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THE MONEY MARKET. 


In the early part of the week short loans were again in 
strong demand, and so far from being able to repay its 
indebtedness to the Bank of England on Tuesday, the 
market, on balance, increased its indebtedness. A 
further sum fell due there on Wednesday, but though 
high rates had been offered in the morning by those 
anxious to repay the Bank, and total repayment appeared 
unlikely, a jarge sum was lent, apparently from a special 
quarter, at 4} per cent. fora week, in the early afternoon 
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and the day’s indebtedness to the Bank was liquidated. 
For daily money 3} and 4 per cent. have been commonly 
paid, and the weekly fixtures have been renewed at 2} 
per cent. The discount market has kept firm under the 
influence of the stringency of the money market, fine 
three months’ bills seldom being taken below 33 per cent., 
though at the end of the week the usual tendency to- 
wards slightly easicr conditions, both in money and in 
discounts, was apparent. A line of £2,500,000 Port of 
London bills for three months was placed on Tuesday at 
just over 3f per cent. 


| Aug 2 " 25, July 18, “an ate Sate 


ane 
, t 

Discount ten aha eke 
Houses { Notice ........ 
Market rate 3 months’ bills) 


The Bank return showed an increase of £819,400 in the 
circulation, presumably to meet holiday requirements, and 
an addition of £38,g00 to the gold stock, leaving the 
Reserve £780,500 lower. Government securities rose by 
46 millions and Other securities by £2 millions, while 
Public deposits were less than a million higher. Other 
deposits were thus £64 millions higher. Currency notes 
outstanding increased by £3,264,000 this week to 
£295,505,900, which includes 4,1,380,300 for notes called 
in but not yet cancelled. The fiduciary issue is 
4:244,735,000, or £ 3,455,300 below the maximum. 


THE STOCK MARKETS. 


Holiday influences, though strong, have been partly 
offset by the political developments, and there has been 
some activity, although of the small-order variety, in the 
gilt-edged market. There is also more activity than usual 
in the oil market, and rises in the base metals have 
directed attention to copper and tin shares. In the foreign 
market, Brazilian bonds have fluctuated in accordance 
with the character of the news, though little stock has 
changed hands. Home rails have lacked support, and 
with the exception of the Underground group are dull, 
but Argentine rails have improved. Rubber shares have 
been better on the rise in the commodity, but industrials 
are mostiy quiet, while South African mines have received 
4 little speculative support. 


THE COMMODITY MARKETS. 


Business in the cotton market has again been adversely 
affected by the unsettled raw cotton situation and the 
violent changes in prices, it being difficult to fix a basis on 
which to trade in yarn and cloth. The general tone in 
the wool trade at Bradford is good, and during the week 
evidence was forthcoming of greater confidence in the 
raw material. Prices for coal at Cardiff are on the easy 
side, although the approach of the August holidays has 
stimulated deliveries. The pig-iron market is very quiet, 
and the steel trade is stated to be suffering from foreign 
competition. Tin moved in an upward direction, but 
copper fell back on sellers becoming prominent. Wheat 
prices have advanced all round. Tea was firm. Rubber 
opened weak, but as the week drew to its close a steadier 
tone manifested itself. Further details will be found on 
later pages from our special trade correspondents. 


FOREIGN EXCHANGES. 


In the foreign exchange market the shadow of the Con- 
ference was again a depressing influence, and business 
throughout was on a restricted scale. The Paris rate, 
which closed at 86.35 on Friday last, rallied a little on 
Saturday under the influence of more optimistic views, 
but early in the week moved up to 87, and on Thursday 
morning was quoted at 88.90. The main influence has 
been, of course, the pessimism resulting from the failure, 
at any rate up to the present, to reach an understanding 
with regard to the issue of a German loan, but it is not to 
be forgotten that with the approaching autumn the 
pressure of French purchases abroad is becoming increas- 
ingly felt, and the difficulties of the internal financial 
situation are becoming more and more apparent. Brussels 


has again slightly reduced the spread between the two 
currencies, having moved during the period from 95.87} to 
97- Forward rates in Paris have widened about 2 cen. 
times to 8-10 centimes per month above spot; in Brussels 
they have also widened to 4-6 centimes above. The dollar 
rate, which closed on Friday at $4.398, was fairly stead, 
on Saturday at $4.40, but fell at one time on Monday to 
as low as $4.383. Afterwards there was another slight 
recovery to round about $4.40, and on Thursday morning 
the rate was again quoted at $4.41}. It is difficult to say 
how long this rate will hold, but it would appear that the 
movement of funds towards London remains strong, and 
as long as the marked discrepancy in money rates con- 
tinues, this should exercise a powerful influence unless 
counteracted by political events. Forward rates have 
narrowed a little to about 4 cent per month below spot, as 
compared with § cent per month a week ago. The lira, 
which has remained fairly steady, was quoted yesterday 
morning at 101§. Berlin also, at 18.4 billion, shows little 
movement. Among neutral currencies, Switzerland has 
continued its recent sharp appreciation from 23.94 to 
23.744. Amsterdam, however, has gone in our favour 
from 11.51 to 11.513, and Madrid from 32.85 to 33.02}. 
In Northern Europe, Stockholm shows little change at 
16.544, but Christiania has recovered from 32.72} to 
32.383, while Copenhagen has depreciated further from 
27.20 to 27.284. Helsingfors has moved from 175} to 
175. Riga and Warsaw retain their nominal parity with 
the dollar. In Central and Eastern Europe, Vienna is 
unchanged at 312,000, and Budapest at 355,000, while 
Prague has moved in our favour from 148 to 148}. 
Bucharest for the moment remains fairly steady at about 
1,010. In the East, the rupee has moved from 
Is 5 21-64d to 1s 5$d, while the yen has depreciated 
slightly from 1s 10 15-32d to 1s 10$d._ The silver market 
has shown a stronger tone, and although India has been 
holding back slightly owing to uncertainties as to the 
monsoon, any offerings have been absorbed by bear cover- 
ing. Hong Kong is unchanged at 2s 4}d; Shanghai at 
3s 33d. In South America, Rio at first recovered sharply 
on news of the reoccupation of Sao Paulo, but reacted 
later on less favourable reports to 5}d, the same quotation 
as on Friday last. Buenos Aires has appreciated from 
40 19-32d to 403d, Monte Video remains unchanged at 
414d, but Valparaiso has depreciated rather sharply 
from 43 to 44.60 pesos. 


NATIONAL ACCOUNTS. 


The following table shows the national income and 
expenditure during the week ended July 26th :— 
(000’s omitted.) 


EXPENDITURE. & Receipts. 
Supply Services . 5,550] From Revenue . ... “ 
Interest, &c., on Debt 445 | Reduction in Excheq 
Sinking Fund 13 
Reduction of Debt 
Sundries 


11,838 
Revenue amounted to £11,693,000 for the week ending 
July 26, 1924, against £/12,469,000 for the corresponding 
period of 1923. Customs receipts were slightly lower . 
£:2,331,000, against £ 2,339,000, but Excise yielde 
41,036,000, against £947,000. Estate duties brought in 
£1,510,000, against £1,450,000, and Post Office receipts 
were also higher at £/1,400,000, against £,1,250,000. Pro- 
perty and Income-tax showed a decrease at £53,641 000, 
against ,474,000, but Super-tax produced £730,000 
against £540,000. Special receipts reached the small figure 
of £3,000, against £400,000. The week’s operations - 
duced the National Debt by £4,842,700, and caused the 
following changes :— 

(000’s omitted.) 


£ 
Certificates — 


150 
il Nationa) Savin, 
Treasury Bills : : ~ 8,80 


Treasury Bonds 48 | Public Dept. 
Unemployment Insurance.... + 250| Housing Act 
+ 4,060 


The floating debt was 


£782,198, 500. 
Frvanciat Year, 1924-1925 (April 1 to July 26). 


reduced by £4,920,000 "© 


£ 877i 
Total Expenditure .. 255,594,517 | nee by Revenue .- oe 3 


rease in Balances 
Amount borrowed . 


as 255,594,517 | Total . 


91,315,573 
—_— 
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Eermatzs for Year 1924-25, 
& 


£ 
Expenditure 786,848,000 Ordinary Receipts .. 764,050,000 
Orsi Expenditure..  3,178,000| Special Receipts... 30,000,000 





Total eoeceeccese 790,026,000 Total eecccces 794,050,000 


Surplus ........ 4,024,000 


THE WEEK IN PARLIAMENT. 


Monpay, Juty 28rTH.—-Lords : Statement on the position 
in Brazil. Committee stage of Unemployment Insurance 
Rill and Report stage of the London Traffic Bill con- 
cluded. Commons: Agricultural Wages Bill read a third 
time. Resolution on Irish Land Purchase passed. 

Tvespay, JULY 29TH.—Lords: Finance Bill and 
Housing Bill pass their second readings. Commons: On 
Colonial Office votes debates took place on our position in 
Iraq, and on the Dominions and foreign policy. 

WepNEsDAY, JULY 30TH.—Lords: London Traffic Bill 
passes third reading. Commons: Ministry of Labour 
vote, and the Chancellor’s statement on the Government 
programme of schemes for alleviating unemployment, fol- 
lowed by a debate. 

Tuurspay, JULY 318T.—-Lords: Adjourned debate on 
India continued. Commons: Debate on the Navy. 





Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies :—Union Bank of Australia, Furness Withy, Cie. 
Aramayo de Mines en Bolivie, Van Den Berghs, Odhams 
Press, Threlfall’s Brewery, ‘Tanganyika Concessions, 
Transvaal Gold Mining Estates, and Zambesia Explor- 
ing. Sir Frederick Lewis, at the meeting of Furness, 
Withy and Co., said that British goods were, on the 
whole, renowned for their better quality, and, on equal 
terms so far as costs are concerned, he was convinced they 
would soon regain their old pre-eminence in the world’s 
trade, more particularly as this country could give credit 
that was not possible with the greater number of its com- 
petitors. 





ECONOMIST INTELLIGENCE BRANCH. 


In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
ether information from our records, and to answer economic 
inquiries. A small charge will be made (with a minimum of half- 
a-guinea) to cover the cost of any special work involved. 








TEN YEARS AFTER. 


ANNIVERSARIES are keys which open the floodgates of 
memory. The floodgates are opened this week, and the 
iush of memories which is let loose by the tenth anni- 
versary of the outbreak of the Great War is still, even 
after the lapse of years, strong enough to sweep many of 
us off the plane of calm judgment or practical reflection. 
But the time has surely come when we should attempt to 
stand fast against the stream, and, looking across the 
span of a decade, to view in their true perspective the 
march of events which staggered the world in July, 1914, 
and the main lessons of the years that followed; for if we 
are yet too near for final judgments, we are far enough 
off to see, at least, the outline of the picture as it will be 
Presented to posterity. If we cannot yet see with the eye 
of the historian, we can at least take a rather clearer view 
than the contemporary observer. Turn over the pages 
of newspaper files of ten years ago, and you will be sur- 
Prised how easy it is now to see the errors of judgment 
and prophecy which in the business world were then 
accepted as commonplaces. Things that now seem small 
were hailed as portentous : things which almost escaped 
notice then now loom larger. 

A perusal of the Press of August, 1914, reminds us at 
ence of two profound miscalculations of which the con- 
‘ensus of opinion among experts was guilty. The first 
was that war on the grand scale among modern nations 


could not lJast long. Financial exhaustion, it was confi- 
dently believed, would set narrow limits to the conflict. 
Few, indeed, were there in the City who took Lord 
Kitchener's three-years’ estimate seriously. What did 
Lord Kitchener know of finance? But Kitchener was 
right, and the business world was wrong. The world 
now knows, to its cost, that whatever means may be 
found to prevent wars, to confine them to short duration, 
little reliance can be placed in the financial factor. The 
other belief which is writ large in the Press of ten vears 
ago was that widespread unemployment would be one of 
the greatest of war problems. In the event, after the first 
shock of dislocation, unemployment fell to, and remained 
at, an abnormally low figure, and the requirements of the 
fighting services left trade and industry with an acute 
shortage of labour, in spite of the mobilisation of every 
hand capable of service. Unemployment, we now know, 
is not the concomitant, but the aftermath, of modern 
war. 

How curious, too, it is to read to-day of the panic 
language used to describe a fall of 5 points or so in the 
price of Consols in the last three weeks of July, when 
Europe was slowly drifting to the crisis. British credit 
had—so some reputable authorities would have had us 
believe—received its death-blow. It was on the down- 
ward path that led to the level of credit enjoyed by a 
Balkan State or Central American republic. It must, of 
course, be assumed that the fall in Consols would have 
been greatly accentuated had the Stock Exchange not 
closed its doors on July 30th, and afterwards re-opened 
with minimum prices in force. Quotations were not 
freed until the public had adjusted themselves to war 
ideas and war conditions. But a glance back at those 
days, and a comparison of prophecies with results, is 
highly instructive. What the critics of those days over- 
looked was the immense economic strength of Britain, 
which enabled her to finance a £10,000 million war bur- 
den and emerge with her credit in relation with all other 
nations but one unimpaired or even enhanced. The war 
left ali its participants poorer, but with Britain the im- 
poverishment was relatively slight. The human loss was 
grievous. But the costs of the war were largely met by 
hard work and abstinence. To some extent we lived on 
capital, and to some extent mortgaged our assets. But 
to take the place of the millions drawn to the fighting 
services we mobilised female labour and other labour not 
normally employed. The new and the old workers 
worked harder than they or those they superseded had 
worked in times of peace. Industry abstained from new 
capital. The whole population adopted ascetic standards 
of consumption. We did not suffer the physical damage, 
the destruction of plant, the deterioration of health, the 
break up of the business machine, which fell upon Central 
Europe. Our present ills are traceable not so much to 
the degree of impoverishment which Britain has suffered, 
but to the greater impoverishment of other nations, the 
temporary exit of Russia from the orbit of world trade, 
the decline in the volume of world production, and the 
breakdown of the exchanges. 

Perhaps the most striking economic feature of the 
decade that has just closed is that, roughly speaking, the 
first quinquennium saw prosperity and activity, the second 
quinquennium depression and difficulty. Soaring profits, 
in spite of drastic taxation, and labour shortage, owing to 
mobilisation, marked the first stage; unemployment and 
industrial struggles the second. For a while after the 
war ended we could not see clearly what had happened. 
The great demand for replenishing the world’s stocks hid 
from us the facts of impoverishment and low world pro- 
duction. We awoke to these facts with a rude shock in 
1920, when the great slump came upon us. The story 
of the years since then is a story of painful and gradual 
recovery of world production. Had the economists known 
ten years ago what everyone knows to-day, it would have 
been the economic problems, not of the war period, but of 
the long years after the war that would have claimed 
their apprehensions. os : 

Amid the many anxieties of the present position, a brief 
retrospect over the past decade is peculiarly useful in that 
it provides deep reason for thankfulness and confidence. 
There was a time when it seemed, to the timid, almost 
inevitable that London’s position as the world’s financial 
centre should pass across the Atlantic. This has not hap- 
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pened. It might have been expected that the complete 
upset of the aces of international trade would have 
produced disastrous embarrassments to our overseas com- 
merce. In the event the constancy of the proportions of 
ur export trade with various parts of the world has been 
remarkable. We have retained our customers in much 
the same general geographical proportions as before the 
war. We have retained, too, or even increased our share 
of the world’s trade. It is the fact that the aggregate of 
world-trade has diminished that lies at the root of our 
difficulties. A world that is under-producing is also 
under-consuming, and, incidentally, under-consuming 
British goods. It is upon the restoration of real peace, 
which is the only condition on which stability and recovery 
ia Europe can be founded, that the eyes of all must be 
turned. At the moment the fate of the most hopeful of 
the great disappointing series of conferences for Euro- 
pean settlement is hanging in the balance. That peace is 
so much more difficult to make than war is the greatest 
of all the examples of the frailty of the human mind. As 
a celebration of the tenth anniversary of the war’s be- 
ginning a failure of the present conference would be an 
unthinkable tragedy. Although differences of view be- 
tween the conferring statesmen appear still to be deep 
and dangerous, we cling firmly to the hope that the cele- 
bration of this anniversary will be an agreement to give 
Europe at long last a new chance. Must we really con- 
ceive it possible that the statesmen, with full knowledge of 
what incalculable results a failure might entail, will not 
move heaven and earth to take advantage of the unique 
opportunity for peace and settlement that has now ap- 
peared? The solemn memories which the present anni- 
versary arouses should provide the last straw of compell- 
ing incentive to that harmonious team-work for peace and 
settlement for which after ten long weary years the world 
is still waiting. 


THE SHIPPING POSITION AND OUTLOOK. 


THERE is no industry more sensitive than shipping to 
movements, however slight, of the world’s trade 
barometer, and none which under present conditions re- 
flects more closely the underlying instability of European 
finance. Thus, in the period of six months between 
September, 1923, and March of this year a moderate 
expansion in general trade, accompanied in this country 
by a slight upward trend in commodity prices, resulted 
in a rise in the average level of cargo freights 
amounting to nearly 25 per cent. Notwithstanding the re- 
lease from the Far East of a considerable quantity of 
shipping lately employed on ‘‘ earthquake account,’’ much 
laid-up tonnage continued to be re-commissioned during 
the spring. In view of the enormous surplus of grain 
available for export from the Argentine, and the patent 
potential requirements of Europe in the way of raw 
materials as well as foodstuffs, hopes were expressed in 
shipping circles that staple cargoes would continue in 
good supply throughout the summer, and freights be 
well maintained. So far as ‘*‘ tramp’’ shipping is con- 
cerned, these hopes have been falsified. Between March 
and June the barometer visibly ceased to rise; if tapped, 
it was perhaps inclined to fall. British trade as a whole 
might be just holding its ground; American production 
was certainly slowing down. Above all, the reparation 
issue was drawing to another crisis. This halt in upward 
progress was associated with a reaction on shipping as 
exaggerated as the improvement of the previous autumn. 
By June, charter rates had fallen over 10 per cent. Move- 
ments of grain were dwindling, the North American 
market was brought almost to a standstill, tonnage was 
everywhere too plentiful. The potential cargoes were there, 
but once more it had become apparent that, in spite of 
signs of broadening demand earlier in the year, the Con- 
tinent of Europe, on whose purchases the shipping of all 
nations ultimately depends, still lacked power to finance 
sustained shipments. Repercussions of currency specula- 
tion intensified shippers’ difficulties, and added to the dul- 
ness in sea-borne trade. Optimism in the shipping in- 
dustry gave place to unrestrained pessimism and fears 


that the summer of 1924 would outdo the depression of a 
year ago. Fluctuations in “tramp ”’ charter rates, hoy. 
ever, tell by no means the whole story, and require to he 
checked by other data if a fair estimate of the genera! 
position of shipping is to be attained. In the following 
table the first six months of the current and two preceding 
years are contrasted from the point of view of shipping 
activity. " 
TrarrFic (In Millions). 


j 


| First Six Months of — 
1922. | 1923. ) 1924 


a | een | | 
| ——— see 


Net tonnage cleared with cargoes from | 
U.K. ports— 
DL swe ob de Chinn wb ba we cues eiuel 16:8 196 | 17-8 
Foreign .... ee eecccccccncces 10:0 143) 11-47 


Per cent. British ............. 578 603. 

Net tonnage entered with cargoes U.K.—-——~——— 
Ports— 

British ..seseeesseecsecseceeecees, 133 14-7 152 

POE |. wiaidis 66.00 dh neki dxans cv cee} 66 | 8:3 84 


ee ey 


Per cent. British ...... ‘ 64:4 

Bunkers shipped— 
Coal (tons) ....sccccccccccccccees| , 8:7 
Fuel oil (gallons) .........se0e0.., : 104-9 1238 
Seamen shipped........ ‘23 “24 24 

Exports— 
Coal, coke, &c. (tons)........ 288 418 {| 330 
Manufactured goods ........ ieee 4 ee £290 | £30) 


The inferences which it is penmissible to draw from 
these traffic figures are, on the whole, encouraging. It is 
true that, reflecting a diminution of coal exports as com- 
pared with the abnormal ‘‘ Ruhr boom ”’ of a year ago, 
clearances of shipping with cargoes in the first six months 
of 1924 were considerably below the 1923 level. Even so, 
the figures record a substantial improvement on 1922, and 
it is satisfactory to note that, as contrasted with 1923, 
British tonnage has fared relatively better than foreign in 
the competition for outward cargoes. The comparative 
figures given above of our manufactured exports probably 
afiord a fair indication of gradual improvement in_ the 
volume of cargoes available for liners. As regards in- 
ward traffic, it will be observed that a steady recovery is 
continuing, while the fall in the quantity of bunker coal 
absorbed by shipping is more than offset by the expansion 
in oil bunkers shipped. The average voyage of each 
vessel has probably been longer in the first half of 1924 
than in the first half of 1923, when so much shipping was 
cencentrated on the near Continental trade—a considera- 
tion which reinforces the conclusion that the past half-year 
witnessed a greater volume of sea traffic than any period 
since the post-war depression began. 

The pressure of available tonnage on demand continues, 
however, to act as a depressing factor on ‘‘ free ’’ charter 
rates, and in spite of temporary and seasonal fluctuations, 
the curve of freights as measured by the Economist Index 
still fails to show any definite signs of mounting to a per- 
manently higher level. The highest and lowest points 
touched by the Index in the past three years indicate 
roughly the movement :— 

Average, 1898-1913 = 100. 
High 


1 . 

SORE Viseslenasdnduc 157-98 (Feb.) ie 

1923 ....-+e0e0-+e2 13431 (April) .. 11653 (Aug.) 

1924 (1st 6 months).. 144-01 (Feb.) .. 12637 (June). 
On the analogy of the two preceding years it is doubtful 
if June will represent the lowest point of the Index in 
1924. As an additional basis for comparison, the average 
Index Figure of each of the main trade groups !s given 
in the following table for the first half of the last three 
years :— 


Low. 
128°40 (Sept.) 


Average, 1898-1923 = 100. 


First Six Months of— 


———e 
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European waters .. BPA Liab: 15186 | 
North America ........ eeceseeses, 16060. 
South America® ........ccccccccccecscee| 14785 | 
India...... gdaiakand | 146-74 | 
Far East and Pacific .......... 120-78 © 
RAO os sv Nicddtcdddes KKSNecbiscBwoR 167°73 | 


veececeeccec! 15026 | 13163 | 
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When it is borne in mind that the figure for European 
waters was inflated in the spring of 1923 by the artificial 
demand for coal shipments to Germany, the otherwise 
uniform improvement in 1924 over the past year is the 
more satisfactory. At the same time the genera! level is still 
unduly low in comparison with the price of commodities 
and other services, and it is possible that the situation 
will have to be met by many more *‘ tramp ‘’ managements 
being absorbed by the strong groups operating liners on 
controlled freights. The running of vessels at a profit, with 
freights not only depressed but subjected to wide fluctua- 
tion from month to month, has not been rendered easier 
by the tendency of wages, particularly in the docks, to 
increase. The corresponding additions given recently to 
ships’ crews are a less considerable factor. Fortunately 
the price of bunker coals has fallen sharply in the last 
three months, and substantially cheapened running costs. 
To illustrate the relative movements of charter rates and 
bunker prices, the quarterly averages of the Economist 
Freight Index are shown in the first column of the follow- 
ing table for each quarter since the beginning of 1922. In 
the second and third columns freights and bunker costs 
{based on the price of best steam coal) are expressed as a 
ee of their respective means for the whole 
period :-— 

















Freights. Freights. | Bunker Costs. 
Period, Av., 1898-1913 | Mean, 1922-24 | Mean, 1922-24 
= 00. = 100. = 100. 
elite es aU oe Be SR tos eee ley 

1922—lst quarter .... 156-24 116 94 
2nd quarter.... 144-28 107 90 
3rd quarter .... 131-09 97 92 
4th quarter .... 136°21 101 99 
1923—Ist quarter ....| 13263 98 | 117 
nd quarter....! 130-62 97 126 
3rd quarter ....! 118-90 88 94 
4th quarter .... 128-32 95 97 
1924—~Ist quarter .... 140-77 104 99 
2nd quarter.... 131-89 98 90 
Mean ..... 135 | 100 100 








It will be seen from the above that the relation between 
‘raghts and bunker costs in 1924 has favoured shipowners 
a than at any time since the first half of 1922. As the 
. = British shipping is still coal-driven, it is reasonable 
* n a ae this reduction in the cost of bunkers accounts 
— y tor the fact that without much consistent improve- 
- in freights idle British tonnage continues (with 
ations) to diminish, the net tonnage of laid-up British 
ae ports of the United Kingdom being now sub- 
f y less than a year ago, though slightly above the 
Sure for April of this year :— 


Iptz Brirish Tonnaas on Joty Isr. 
(Thousands of Net Tons.) 


1922 seteese 

1923 vedeigsin a ee 1,025 

aD ..csssagenttitesceseaaennoimacaias, we 
A sign of 


good augury for the future of shipping is that 
th : pping 
be. total tonnage afloat in June, 1924, shows a drop, as 
cm Th with the previous June, of over a million gross 

: € net yearly increases, now converted for the 
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first time since the war to a decrease, have been as 
under :— 


Year Ended Million Tons. 
June, 1913 @ereeeeeeseeeeeeeeeeeeeeeeeseeeeees > 2-4 

” 1920 eeereee ee eeeeeseeeeeeeeeSeeseeeesesesn + 6-4 

” 1921 eeeseeeeeeeseee ee es eeeseeseeeeseeese + 47 

7) 1922 @eeersrseeeeeeeeeeereeeseeeseeeeseesees > 24 

» 1923 SOOTHES OSES SES SESE ESEHEHOH SESE OS + 08 

” 1924 Cerceecceces eeeeceseeseseesesesses “— 11 


When it is considered that the shipping depression has now 
lasted four years, the time taken by the industry to bring 
tonnage expansion to a standstill is remarkable. By this 
year, however, the process of scrapping surplus and obso- 
lete tonnage can be described as fairly under way. In 
the period June, 1923, to June, 1924, about 13 million tons 
of new shipping were launched in the world. Comparison 
of this figure with the net decrease shown above would 
suggest that, after allowance is made for vessels lost at 
sea, and for some American tonnage in Government em- 
ployment withdrawn this year from the Mercantile 
Register, close on two million tons have been broken up 
during the twelve months. Continued scrapping of in- 
efficient vessels remains a desideratum for shipowners of all 
countries. From the 15 million tons by which the world’s 
fleet still exceeds that afloat in 1914, there can probably 
be deducted :— 
Million 
Tons. 
Increase in tanker tonnage seccccssscccsccccsesee 4 
War built, inefficient vessels......csceccecssoceses St 
Increase in tonnage over 25 years of age........200. 3 
There remains, after all permissible deductions, a net in- 
crease of 24 million tons over 1914, and the sooner vessels 
whose keels were laid down before the South African war 
are handed to the shipbreaker the better. It is somewhat 
disconcerting to find that the British proportion of this 
class of vessel has increased since June, 1923, from 
1,557,022 tons to 1,617,864 tons. Apparently the normal 
foreign buyers of our old vessels are no longer effective 
purchasers. The need for continued breaking-up of in- 
efficient units is the greater in that shipbuilding construc- 
tion is now on the upward grade once more, after its long 
decline :— 
TonnaGe Unper Construction in the Wortp. 
Million 
Tons, 
1922, July .ccccccccccccccccscccccscossccescccces 38 
1923, January .ecccccccccceccccccccssccccccssess OO 
MOE, Pi cocicévénicssvadesccddecderseroiseccs” 96 
1924, January ceccccccccccssccccccccsccccceccess 24 


DULY cecccccsscccccsscccccveseeseseseessses 26 


Stimulated to some extent by the Trade Facilities Act, 
this renewal in building betokens nevertheless increasing 
confidence on the part of shipowners that better times are 
in sight, but has not been accompanied, as would be ex- 
pected, by rising values of new tonnage, values, in fact, 
being lower than a year ago, and likely to remain de- 
pressed while so much out of date and inefficient, but still 
potentially usable, tonnage continues to exist as a 
‘* casual ”’ reserve liable to flood whichever market is tem- 
porarily profitable. = 

A considerable proportion of British cargo tonnage re~ 
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mains hopelessly over-capitalised, and it is satisfactory to 
record that in several instances managements are appreciat- 
ing the desirability of reducing the book values of fleets 
acquired during the boom to figures representing current 
market prices by means of a drastic writing down of capi- 
tal. Nothing is to be gained by an industry carrying a 
deadweight of nominal capital which is not represented by 
equivalent assets, and in the case of many shipping com- 
panies the necessary capital reconstruction involves for 
the original subscribers nothing more than a squeezing out 
of ‘‘ water’’ from the share capital. 


THE AUSTRIAN CROWN.* 


By far the most dramatic and happy of the monetary 
events that have surprised us since the war ended was 
the conversion, as if by magic and in the twinkling of 
an eye, of Austria’s currency conditions from chaos to 
stability. Many of us, while hoping for the best, have 
felt a lurking fear that it was too good to be true. Every- 
body who takes any interest in the solution of the problems 
that now beset all nations wants to know exactly how it 
was done, what it means, and whether it will stand wear 
and tear; and will find the answer to these questions, in 
so far as they are yet answered, in the pages of this book. 

As a member of the Secretariat of the League of 
Nations, Dr De Bordes has long been closely concerned 
with Austrian problems, both at Geneva and at Vienna, 
and we gather from an expression in his preface that the 
League authorities gave him the leisure necessary for 
conducting the inquiry that produced his book. No better 
means could have been taken by the League for winning 
that prestige which is so essential to the peace of the 
world. If it can bless distracted countries with the gift 
of sound currencies, and then give clear and convincing 
accounts of the conditions under which this miracle has 
been achieved, it will have gone far to establish its claim 
to solve the much easier task of keeping the peace between 
nations sick of the horrors of war. 

With this wide claim on the attention of all mankind, 
Dr De Bordes at the same time throws a flood of interest- 
ing light on the currency problems that are exercising 
students, namely, the connection between changes in the 
amount and velocity of purchasing power, as compared 
with those of goods, the movements of prices and fluctua- 
tions in rates of exchange. With inexhaustible patience 
he has investigated the available facts that, in the case of 
Austria, help us to grope after answers to the questions 
whether an increase in currency precedes a rise in prices, 
and whether the price Jevel has the influence on rates of 
exchange that seems to be assumed by exponents of the 
theory of the purchasing power parity. Exceptional diffi- 
culties faced him in this investigation. Since the pre-war 
Austria was a quite different area from the after-war frag- 
ment, it was impossible to be even as approximately cer- 
tain as we could be in England of the difference in the 
amount of purchasing power at one date and another. 
And this difficulty was increased by the fact that even if 
a well-founded estimate could be made of the amount of 
Austrian currency circulating at one time or another, the 
problem is still complicated by another most elusive item, 
because during the time of extreme depreciation of the 
Austrian crown a large part of the business transacted in 
Austria was conducted not in Austrian currency, but in 
Swiss francs or other foreign currencies. As to the price 
level, the difficulties that lay the most carefully devised 
index numbers open to question as a sure guide were 
enhanced by the fact that in Austria no index number at 
all was regularly published before 1921, and no index 
number of wholesale prices before 1923; and prices, as 
need hardly be said, were warped from their natural course 
by the controls and regulations that the Government found 
it necessary to establish. Only in the matter of foreign 
rates of exchange was it possible to work with anything 
like a complete set of tools; and even here, though quota- 


* “The Austrian Crown : Its Depreciation and Stabilisation.’’ By 
. van Walré De Bordes, LL.D. With a Foreword by Sir Henry 
akoscb, K.B.E, P.S. King and Son. 15s. 


tions were available, it is difficult to be sure about their 
significance, owing to the severity of the restrictions on 
international trade and on international money dealings 
with the complications of the Auslandkrone and the Inland. 
krone, and of the crowning absurdity by which at one time 
the import of Austrian notes into Austria was prohibited 

From the patient and lucid exposition that Dr De Bordes 
gives of the result of his investigations, the chief cop. 
clusion that seems to arise is the need for extreme caution 
in expecting any particular result from currency fluctua. 
tions in influencing prices, or from price movements in 
influencing rates of exchange. As he puts it :— 

‘‘ We have seen that the quantity theory, if sufficiently 
qualified, holds good even in the case of severe deprecia- 
tion. The same cannot be said of the purchasing power 
parity theory. Exponents of that theory have explained 
the differences which often exist in practice between the 
purchasing power parity and the rate of exchange as being 
caused by the under- or over-estimations of the value of a 
currency on the exchange market due to psychological 
reasons. This would suggest an amendment to the pur. 
chasing power parity theory in the sense that during 
periods of depreciation the rates of exchange tend to 
coincide, not with the actual, but with the expected future 
purchasing power parity. In other words, the foreign 
exchange market may be so completely dominated by 
speculation and movements of capital that the rates of 
exchange move independently from the purchasing power 
parity, i.e., from the price levels. In Austria during 1922 
a subsequent stage was, however, experienced; the rate 
of exchange and the price level no longer moved inde- 
pendently—on the contrary, the Austrian price level closely 
followed the movements of the foreign exchange rates, 
Austrian prices in general being fixed in accordance with 
the foreign exchange rate. We may, therefore, conclude 
that, whilst there exists a tendency of the rate of exchange 
and the purchasing power parity to coincide, in cases of 
deviation between the two factors, sometimes the one and 
sometimes the other will prove the stronger.’’ 

Dr De Bordes considers that ‘‘ certainly the most sur- 
prising of all the remarkable phenomena which Austria 
has produced in the sphere of economics,”’ is the fact that 
an enormous increase in the circulation, from 1,148 
milliard crowns on August 23, 1922, to 7,126 milliards on 
December 31, 1923, had practically no influence at all on 
the price level, which reacted immediately on the stabilisa- 
tion of the foreign exchange rates. As he explains, as 
soon as stabilisation had been effected Austrian merchants 
were able, for the first time for many years, to calculate 
selling prices with accuracy, while the public, ‘‘ which in 
its flight from the crown had bought goods of every sort 
and description, regardless whether it had any use for 
them or not,’’ could wait to see whether the Leagues 
action would bring a further fall in prices. Here, then, 
we find the expectation of a fall, with other influences, 
sufficing to resist the effect of a huge increase 1n currency. 

Indeed, the overwhelming effect of psychology, under 
certain conditions, in economic matters seems to be the 
chief conclusion to be drawn from Dr De Bordes’ ver} 
interesting study. ‘‘ Just as we have seen,’ he writes, 
‘that Austria was being ruined by lack of confidence, by 
pessimism, so now we see her reviving, when once she had 
regained confidence in herself. In this process there we 
a reciprocal action. Each step on the path to recover) 
increased confidence, and this increased confidence — 
the next onward step to be taken. Confidence Was c 
chief benefit which the League of Nations conferred , 
Austria.”” This confidence, as need hardly be said, = 
only succeed because it was shared by foreigners; 19 id 
Sir Henry Strakosch, in his thoughtful foreword, rat “ 
implies that foreign confidence made Austria's re 
almost too rapid and easy. After observing that t 
quickness with which the League’s plan ‘ has — 
on the economic life of Austria, has surpassed the arog 
sanguine hopes of its supporters,’’ he cautions us ag _l 
the conclusion that this development is wholly — of 
and adds that it is probably due less to the exeftitns © 
Austria than to the misfortunes of her neighbours. “a 
order in their currencies Iéd to flight from the Gone : 
and Polish marks and the Hungarian crown, while " 
dence in the stability of Austria’s crown quickly an dy 
her to the proud rank of a centre of safety. A pore 
stream of foreign savings flowed into Austria, stimu 
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de and commerce, and rapidly raising the revenues of 
aa State, so that her public accounts had balanced more 
rte 1s months earlier than was anticipated under the 
League’s plan. But an equilibrium largely produced by 
the rather fortuitous flow of capital in such circumstances 
rests on precarious foundations. Austria will not have 
put her house in order until she is able to balance her 
Budget by revenues of a truly permanent character and 
of a size which will not handicap her productive capacity, 
even when she has to face the full blast of international 
competition. That competition will become a formidable 
factor when tolerably ordered conditions have been re- 
established in the countries surrounding her. She has 
made great strides towards that goal, and we need not 
doubt that she will reach it.”’ 





TEA PLANTATION COMPANIES IN 1923. 


THE year 1922 witnessed in the tea-growing industry the 
inauguration of a remarkable period of prosperity, whilst 
in 1923 the grower made profits which have never been 
equalled. Last year saw some improvement in labour 
conditions, but good food crops and the establishment of 
manufacturing and mining concerns in many districts are 
competitive factors in the labour market. Other diffi- 
culties which hampered trade in previous years, such as 
fluctuating exchange, high freights, &c., have caused 
little trouble during the year under review. The rupee 
exchange has been fairly steady in the neighbourhood of 
1s 4d, while freights have been steady, ample tonnage 
being available from all markets. 

The general statistical position of the progress made in 
the industry may perhaps be best gathered from a studv 
of the following table of tea imports and exports :— 


Imports and Exports of Tra. 


| | 
From— 1913. 1922. | 1923. 











1913, | 1922 | 1923. 

{ Lbs. Lbs. | 2 oe £ 
A. ccdccvccesus¥es 203,459,657 255,160,841 267,200,009 7,839,223, 16,164,731)19,924,266 
ee 110,936,427 111,614,253 121,033,594) 4,179,462! 7,275,669| 9,326,688 
CU ios taras oveawen 16,272,548| 11,009,134, 25,172,593) 613,147; 732,115) 1,590,955 
Dutch Indies ........ 32,052,717) 38,935,258; 39,612,088) 1,072,515; 1,688,923) 2,393,810 
Other countries ...... 2,322,115} 2,285,871; 4,180,971); 78,558, 126,712} 270,913 

mts 419,005,357 457,199, '13,782,905 25,988,150}33,506,632 
Re-exports........++..! 57,555,651 41,966,070!763,995,126, 2,808,940 2,755,137] 5,440,531 


The consumption of tea continues to make big strides 
both at home and abroad. We do an excellent trade in 
the export of tea, although the larger markets are becom- 
ing increasingly interested ‘n direct shipments from 
countries of production. Export trade from London has 
shown a gratifying increase of late, orders having come 
from various Continental countries. Russia, too, has 
been a spasmodic buyer. There is little doubt that quite 
considerable quantities of tea are now finding their way 
into Russia by various routes. Consumption in the United 
States is increasing slowly, prohibition not having the 
fect that was anticipated. But the quantity of tea taken 
by this country should steadily grow during coming years. 

The following table shows crops and financial results 


over a period of four years of 13 selected under- 
takings :— 

















é 3 
<3 | 3 
S ° 
Z & ae 
—— 
1922. | 1923. 
‘nalgamated., * a 
Ceylon ve aera 
ae lant. | eas Soa 
on ~ Pees wa 
Tout. Tea, &e . 
EInd.&Ceyion  2'94 ae 
—— Prod 320, Bei ots 
, 
Jo . Uf fe eee se 
rs a babes cee 7,643,926 59,714 ‘eras 
Nedeem eae 356.834 : 
Yativantota ‘ eae aat| aie 
‘ * Net profit. 


Wi . ® 
ex vill be seen that, with one exception, every company 
*perienced a loss on working during 1920. No words 
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of ours can convey more adequately the remarkable 
change which has overtaken the industry since the 
‘black’ year than the figures set out above. The 
Consolidated Tea and Lands Company has allocated 
4,100,000 out of profits to reserve; the average price 
obtained for its tea was 17.07d per Ib, being 1.26d per Ib 
higher than the average price for the previous year. The 
Amalgamated placed £25,000 to reserve : its average price 
for tea was 18.25d per lb, being .65d per Ib higher. 
Dooars is an undertaking which commands our attention 
because of its excellent table, giving a summary of results 
for 39 years; for 1920, when it made a loss of £46,347, 
the sale price of its tea was 9.07d, as against a cost of 
11.56d; for 1921, sale price improved to 15.60d and cost 
was 10.334; for 1922, costs had fallen to 8.55d per Ib 
and sales increased to 16.61d, while for 1923 costs had a 
further fall to 8.ood and sales at 17.76d per lb were the 
highest in its history. 

The following table shows the principal assets and 
liabilities of a number of leading tea concerns over the 
past four years :— 













{ 
Principal Liabs.’ Principal Assets. 





























ai i paeen sciihdhetnnmenpliibesntretiieben 
Name. Total | bilitic 
Share &| Re- ilities] pro. | Invest-| 
Deb. | serves. perties. Stocks.| Cash. ments, Debtors 
\Capital.) | | 
a en 4 —_—--—— | —- -— a quae 
Amalgamated-- & i.2#.«i £ £ £ ; & ike 
Nov. 30, 1920 898,350! 261,000 1,607,761] 772,650 54,054, 14,898 476,009 55,207 


921; 898,350; 261,000 772,650 39,470) 15,235 476009 
1922, 898,350, 261,000 1,640,316] 772,650 28,482, 18,198 480,488 72,470 
1923, 898,350) 326,000 1,729,917] 772,650 25,325, 15,881 471,676 140,744 




















British Indian--—____ —____ aren af ere meen 

April 30, 1921, 77,325, 24,700 128,371f 58,367, 17,434 11,514 6,260 26258 

1922, 77,325 25,381) 138,421 22,440' 29,958 6,260 22,616 

1923, 77,325, 31,674) 1761 827 21,530 44,762 27,468 

1924 101,655) 31,467 205, 29,437 34,118 A787 35,923 

— \ ae 
lantations— 


End 1920; 470000 .. | 162,81 87,207, 29,432 106,413 
1921) 527,120; 25,000, 824,140) 468,237 92,486 179,014 29,932 41,556 
1922 527,120; 50,000 828,436 95,094; 147,081, 46126 43,230 
1923, 527,120) 60,000, 833,691] 503,685 57,675) 189,572 45,877 18,648 


| 


Chubwa— csidee iene tancanscnarenngsal ateseiiiiieitillliiatiniinadmngpeinercasiseuihniticetinsisiaat maintain niniaididgudeis 
Nov. 30, 1920) 106,000} 37,500! 220,70 106,000 77, 872 9,750 
1921 106,000} 35,000 206,260§ 106,000 94 316 4,750 > 
= eee 35,000 235; 47,451, .. 


473% 106,000, 81,392 i fe cwe 
| 106,000} 65,000 288,700§ 106,000 103,903} 77,811 .. ee 
Consolidated | —— 














Teor, 30""19202550.000| 565,000 3.8044 128,166, 26,247 aad 265,058 
h x 2.026.6 j 

Or. 3 1921/2.890,000, 5650008 7602 7HDO28E44 “GTA 34876 B25652 134,498 

1922|2.550,000| 563,000'3,808,908}2,026,644 | 'TT5,9T7| 183,570 

923,2,550,000, Lessons basement 2,02 83,974) 186,810 912,059 239,871 























rs— | i 
End 1920, 348,000) 40,529 484,427] 286,252 91,123 12,667 48,148 14,636 
1921) 348,000 39,588 530,000] 286,252 122 3 7,574 59,148) 


HM 286,252, 122,337; 
1923) 348,000, 80,898 678,600] 286,248 161,391 























End 1920, 200,000, 125,409 354,066] 258,951) 37,316 1811 .. | eong 
ma Tal sooo, 73415 Saleed 2e0%a6 Selig 2148 °. || SSO 


1922! 200,000 409 313,635) 259,711, so 18,050. 2,140 
1923, ono 89,635 330,616 261,014 49,67: oo 7657, = 2,216 
} } i 








Jhanzie— | 
1921} 128,333) 60, 


a 
1922) 1 
1 115,000} 107 
Jokai (Assam)—! 
End 1920 350,000} 151,921, 
1 146,328 
396,500 








921 
1922 192,41: 
1923, 485,4 205,467 97: 
Lungla i 
(Ssihet)—| 
End 1920; 375,000 102,459 
= 375,000, .. | 4 




















ee — | 
yion— j ; 
920 17,500, 250,555) 201,361 11,583 | 43s0 
eis lea res 11/500 242.919 201,868 12,079 1 | 46 
1922 221,630 ; 20 15,276 ieee 


11,000; 236,65 1,959, 
1923 202,500! 11,000 233,164 202,174 24,112 4,914 1 


The British Indian has increased its capital from £77,325 
to £101,655. The ordinary shares of £5 were split into 
#1 shares and an issue of two bonus shares was made 
for every five £1 shares held. The Jokai likewise has in- 
creased capital from £396,500 to £ 485,450—by splitting 
its £10 shares into £1 shares, and issuing bonus shares to 
ordinary shareholders to the amount of £88,950, which 
sum has been transferred from reserve account. The 
Yatiyantota has paid off its 10 per cent. debenture tssue, 
amounting to £19,130. In the above figures the increase in 
investments in many companies is significant, and again 
illustrates the prosperity of the industry. 
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Our final table shows dividends and share prices over 
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Share splitting on tea company shares provides speculative 
investors with an interesting field for exploitation. As the 
example has been set by some leading undertakings, it 
will probably be accepted as a sine qua non that share- 
splitting shall be accompanied by a bonus share issue. It 
it here, perhaps, worth while calling attention to the 
instructive table given in the accounts of the British 
Indian Company. In our table it will be observed that 
this company has distributed 5, 15, 30 and 40 per cent. 
over a period of four years. In the table drawn up by 
the company, it is shown that the average dividend for 
21 years is £11 1s 11d per cent.—a not very generous 
yield when _ politico-geographical considerations are 
taken into account. We see no reason why tea drinking 
should decline. Masses of the people may waver from 
time to time in their allegiance to the beverage, but it 
apparently fills a definite place in our daily lives, and it 
would need much skilful propaganda to compel us to 
jettison the plant. 


FINANCIAL RECONSTRUCTION IN POLAND.—I. 
Arter five years of inflation, the Polish currency had 
depreciated in value to such an extent by the beginning 
of this year that the economic life of the country 
threatened to become completely disorganised. It was 
admitted on all hands that drastic remedies were essential, 
and on January 15th a law was passed granting full 
powers to the new Minister President, M. Grabski, to 
restore order in the national finances without reference to 
Parliament. This state of affairs was to last until 
June 30th, and this month (July) the full powers have been 
renewed, though in a modified form, down to the end of 
the year. 

In his ‘‘ Report on Financial Conditions in Poland,’’* 
Commander Hilton Ycung pointed out that, as the trade 
balance of the country was favourable in 1923, the depre- 
ciation of the currency was to be ascribed solely to the 
failure to balance the Budget. Indeed, last year the total 
receipts amounted only to 366 million gold francs, while 
the expenditure totalled nearly 962 million. Under such 
conditions, the introduction of a new currency ought not 
to be attempted until true Budgetary equilibrium is 
achieved. This conclusion was further supported by a 
consideration of the serious consequences which would 
ensue if the new currency should break down, and by the 
particular administrative difficulties of the new Polish 
State, of which the reader will find an admirable summary 
in the Report itself. In a word, the British experts 
counselled caution and a thorough cleansing of the 
finances before a limited currency, on a sound basis, 
should be substituted for the old Polish mark. As against 
this view, M. Grabski appears to have argued that such 
a solution would not be in accordance with Polish 
psychology, and he therefore decided to appeal to the 
patriotism of his compatriots for a united and immediate 
effort to stabilise the exchange, and to save the national 
finances. His plan was thus fundamentally different 
from that of Commander Hilton Young, though many of 
the detailed recommendations were duly incorporated in 
the Government scheme. The recent course of events in 
Poland is thus of very great interest to all students of 


* Pablished by Waterlow and Sons, London, 1924. Price 3s 6d. 
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post-war economic conditions. It represents, in fact 
break with counsels of caution in financial and liner 
policy, and shows us the picture of a young and ine . 
perienced State, without even a tradition of settled ine 
tary conditions and without external help, attempting the 
difficult problems of financial reconstruction and curr 
reform concurrently. 

On February 1st last the new policy was inaugurated 
and on the 7th of the same month the exchange ane 
stabilised by Government intervention at the rate of 
1,800,000 Polish marks to one gold franc. On April 28th 
the Bank of Poland, a new and semi-independent bank 
of issue, was solemnly inaugurated, and began straight- 
way to put notes into circulation in zloty (or gold franc) 
denominations. By July 1st the zloty was declared isle 
legal tender for transactions throughout the country 
Since the initial stabilisation was achieved in February, tie 
rate of exchange has, in fact, remained constant, at 
1.8 million marks = 1 zloty = 1 gold franc. 

In order to achieve this somewhat remarkable success 
the Government has carried through a vigorous bud. 
getary policy. The stabilised exchange made revenue 
collection much easier, and this, in turn, by tending 
towards a balanced Budget, make it possible to abstain 
from inflation, and thus keep the exchange stable. It is 
of course, often asked whether this state of affairs is likely 
to be permanent. While it must be admitted that it js 
as yet too soon to pronounce a final judgment on the 
whole experiment, the Budget returns for the first half- 
year throw considerable light on the general trend of 
events. The adoption of the principle of monthly Budgets, 
recommended by the British experts, has fortunately made 
it possible to follow developments in considerable detail— 
quite apart from the additional merit of making Treasury 
control much simpler. The summary of the first six’ 
months of this year presents the following picture :— 

(In Millions of zloty.) Total. 


Revenue ....Ordimary ........ iat 
Extraordinary ......... 


urrency 


—— 5817 
5599 

133.2" 
samen QO5-2 


Deficit 1114 


At first sight, this may not appear entirely satisfactory, 
although it shows an enormous improvement on the 
returns for 1923. A closer analysis is, however, essential 
to a proper understanding of the situation. The following 
table gives further details of revenue during the six 
months. In the first column will be found the estimates 
for the whole year; in the second, the results for the six 
months January to June; in the third column (2) as a 
percentage of column (1); and, finally, in the fourth 
column, the average of the five months (February to June) 
during which the new scheme has been in progress, 
multiplied by eleven, with the January result added :— 


REVENUE. 
(In Millions of Zloty.) 


Expenditure..Ordinary ...cecssscoesees 
Extraordinary ....eceseses 


eeeceseeeseeeeeeeeseeeees ears ee 


@) | @) 


Direct taxes (other than 
Property Tax) ......0... 
Excise, ikkcvetimincnsue 
Stamp duties .... 
Export taxes........ 
Monopolies .. 


Total eeeeeeeeeeeees 
Property tax ....cscceseses 
Other revenue 


581-6 | 


One is struck by the fact that the revenue from taxes 
(other than the property tax)’and monopolies during the 
six months was exactly half the total estimated for the 
year. This result was due, however, not to direct taxes 
(turnover tax, land tax, income-tax, &c.), but to the great 
improvement in the yield of indirect taxes which followed 
on stabilisation. Moreover, the remarkable increase ? 
revenue, as compared with last vear, is only explained 9 
relatively small measure by receipts on account of the 
property tax (the Polish ‘‘ capital levy ’’), on which - 
are many arrears for the half-year. 


Grand total ........! 1,422:7 
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The next question of importance is the extent to which | 
the figures given in our fourth column can be regarded | 
as being likely to be realised when the books are closed 
at the end of the year. Here a number of unknown 
factors enter into the problem, the importance of which 
can only be guessed at. Poland is essentially an agri- 
cultural country. Much depends, therefore, on the 
harvest, which promises this year to be at least up to the 
average. It is true that rye, which is the principal crop, 
suffered considerably from the long and severe winter, 
and is therefore not quite so good as usual. The other 
crops, however, are practically all above normal. Unless 
anything unforeseen happens, therefore, no particular 
difficulty should arise from this quarter. It is worth re- 
membering, too, that the financial position of the agri- 
culturists is normally better in the autumn than in the 
spring, and the returns from the various direct taxes 
paid by them—including the property tax, one-half of the 
assessment of which falls on the rural classes—should 
therefore prove better in the second half of the year. It 
should be added further that our average, which is based 
primarily on the five months February to June, includes 
the first two months of stabilisation, during which the 
ordinary revenue had only partially recovered from the 
evils of previous period; and also the two months of 
May and June, which are normally rather difficult, from 
the fiscal point of view, in a predominantly agricultural 
country. The heading ‘‘ other revenue ’’ consists mainly 
of the proceeds of the State forests and of the postal 
service. The former is naturally more productive in the 
second half of the year, while the latter has been im- 
proving steadily in consequence of the reorganisation of 
the charges in terms of a stable currency. The yield from 
the tobacco monopoly has also increased rapidly with the 
restoration of more normal conditions. As against these 
factors, however, must be set the difficulties which now 
face the industrial life of Poland, a consideration of which 
must be postponed to a second article. 

In order to complete this brief review of the budgetary 
situation, some attention must also be given to the expen- 
diture side. The total realised expenditure, as we have 
already seen, amounted in the first half-year to 693.1 mil- 
lion zloty, or about 434 per cent. of the estimate for the 
whole year, which was 1,592.3 million. Of this total, the 
Army accounted for over 38 per cent., and a reduction 
below this figure is not regarded as possible by reason of 
the general political situation of the country. In other 
directions, however, economies have been effected, and 
many more are either in process of execution or else in 
active contemplation. In the first five months of the year 
over 20,000 State employees were dismissed, though, as 
they received a grant of three months’ salary, the relief 
to the Budget was not immediately apparent. Under 
this heading, therefore, the second half-year should show 
an Improvement on the figures for the first six months. 
Again, the Budget for the year allowed for a loan to the 
railways for construction purposes of 100 million zloty, 
of which approximately 65 million has already been made 
ee thus reducing the burden for the second half- 

r, 

At this point it may be possible to attempt a tentative 
conclusion. If revenue can be maintained at the estimate 
for the year contained in our fourth column, and if expen- 
diture jn the second half-year is the same as that of the 
first six months—less 50 million zloty on account of 
quninished expenditure on railways and on officials already 
dete budgetary year will close with a deficit 
is ittle over 100 million zloty. (Expenditure 1,336 mil- 
wae against revenue 1,232 million.) This deficit 
oad a no terrors to the Government, since two 
a . are not included in any of the figures already 
no ecco provide more than sufficient cover. These 
of the ie ‘ accruing to the State from the liquidation 
ean olish State Loan Bank, which already amount 

€r 100 million zloty; and, secondly, from the emis- 


sion of small cha ah 3 > 
similar sane, nge, which is expected to provide a 


0 - 7. 
f course, conditions are far from normal, and pro- 


cata ve realm of economics is at best a highly doubt- 
optimistic. faves Even should this estimate prove too 
as already ‘owever, it is nevertheless clear that Poland 
Sation y he gone far to restore order in a financial organi- 

Which had become truly chaotic, and six months 
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ago not even the most optimistic could have hoped for 
the results which have already been achieved. That this 
has been accomplished without recourse to a foreign loan 
and the mechanism of international control is not un- 
es a source of considerable gratification to many 
oles. 





THE BRITISH GOVERNMENT AND THE LEAGUE. 
(BY A GENEVA CORRESPONDENT. ) 


TueE British Government's reply to the League of Nations 
Secretariat, for circulation to the members of the League, 
on the draft Treaty of Mutual Assistance has excited a 
good deal of discussion. Much of it has been confused, 
some of it has taken the form of League abuse, and some 
of it has been marked by a too eager desire to back any- 
thing that emerges from the League; or even that has 
been blessed by the League of Nations Union. Those 
who rejoice in the reply as a ‘* snub to the League,’’ must 
be generously credited with pitiable ignorance of what 
the League is and of what the circumstances are. It 
would be just as ridiculous to speak of a British snub to 
the inter-allied conference in London because Britain 
refuses to do certain things. Great Britain is a member 
of the League, and if not already will probably be with the 
majority of Governments in the League in its objections 
to the draft treaty. What happened was that the League 
Governments appointed a more or less unofficial com- 
mittee to consider and submit proposals for the reduction 
of armaments: this committee presented the draft which 
was sent for discussion to the last Assembly. Consider- 
able differences were apparent and were frankly recog- 
nised. The arguments and difficulties were set out in a 
report which, together with the draft treaty itself, was 
circulated to all States for the purpose of obtaining con- 
sidered observations before the following Assembly. The 
last Assembly took no other decision, and now the Gov- 
ernments are pooling or exchanging their views on a draft 
plan to see whether or not it is the most promising 
approach to a highly complicated problem. The Assembly 
in September will thus be thoroughly prepared to consider 
future action. The consequences of the British reply do 
not, however, seem to have been fully realised. The 
arguments, which in many respects are lamentable in 
their misunderstanding of the League and even of the 
facts of the draft treaty, lead to the conclusion that the 
British Government is unprepared to give its assent to any 
measure involving ultimate military or naval assistance to 
any State wrongfully attacked, and this conclusion is 
reinforced by Lord Parmoor’s speech in the Lords unless 
and until it be repudiated by the Prime Minister. Neutral- 
ised zones under international control may be of consider- 
able value, but the British constructive suggestions are 
so vague as to be virtually negligible, and such neutral- 
ised zones, without the assistance of force in some ulti- 
mate given circumstances, would be open to the same 
objections of inadequacy as the Government attributes to 
the draft treaty. This means inevitably that unless the 
Government goes to the Assembly in September with 
carefully considered—and feasible—proposals, there will 
be a postponement of any effective reduction of arma- 
ments, and if these proposals omit any eventual resort to 
armed resistance, States will seek their security in their 
own ways, one of which may be an increase in partial 
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treaties, which the British Government regards as provo- 
cative of war. Perhaps it might not be wholly unwise to 
risk that, provided the situation is not allowed to drift, 
for the reduction of armaments depends primarily on the 
settlement of political difficulties, and the development 
of international good feeling; what might appear as an 
artificial arrangement of peace by threat of war might 
not be effectual in the long run, but this is all dependent 
upon a deep change of spirit. Armaments are not a 
single problem of humanitarian or mora! character only : 
it is fundamentally part of the whole problem of inter- 
national politics, and cannot be isolated. What the 
British Government seems to be aiming at is a deepening 
and extension of more rational ways of settling differ- 
ences, and thus eliminating to the greatest possible extent 
the chances of war. Its reference to the Court of Inter- 
national Justice implies this, but it is arguable whether 
that is enough, and the Government’s reply completely 
loses sight of the fact that the Covenant already places 
Britain under obligations in certain defined circumstances 
to go to the armed assistance of another State. If the 
Government objects, or thinks it impossible to arrange 
(for which purpose it makes its own the out-and-out 
militarist theses to prove a ridiculous case) its only honest 
course is to bring forward definite proposals for the 
amendment of the Covenant. It is, in fact, extremely 
difficult to classify the British reply. It contradicts it- 
self, and lays itself open to damning analysis; nor is there 
any doubt that it constitutes a complete reversal of the 
Prime Minister’s recent reply to a speech by Mr Asquith 
in the Commons. It is hard to believe that the Prime 
Minister could have given any attention to the subject 
beyond appending his signature to the reply placed before 
him. Its author is entitled to no congratulations. 

Finally, if the British Government, in speaking of a 
general conference on armaments, has in mind a non- 
League Conference such as Genoa, it will be performing 
an ill service to the cause of the League which it says it 
has so devoutly at heart, and it will reap no advantages 
either for itself or for the cause of peace. A full League 
policy needs tenacity, courage, understanding, a know- 
ledge of League constitution and League facts, and some 
initiative. Negatives and perorations are not enough. 
Since January the other States members of the League 
have been vainly awaiting something more than immobile 
goodwill, and Britain will cut a very poor figure at the 
Assembly if the Government does not realise this within 
the short interval that remains. It has so far succeeded 
in thoroughly disheartening both League realists and 
League idealists, and in rejoicing the hearts of the reac- 
tionaries. 


Notes of the Week. 


The Progress of the Conference.—It was expected that 
the middle of this week would have seen either the failure 
or the success of the inter-Allied Conference. But that 
expectation has been falsified. No very pronounced 
change in the position has occurred since we wrote last 
week. It would be foolish to deny that the delay arises 
from deep cleavage of opinion on fundamental issues. But 
it would be equally wrong to suppose that the cleavage is 
unbridgable. In fact, in spite of the doubts and difficulties 
that have marked the past few days, the week ends on a 
more hopeful note. If the main basis of hope is nothing 
more tangible than the refusal to believe that the states- 
men can face the responsibility of rejecting the present 
unique opportunity, there are also some more concrete 
foundations. The French and Belgian delegates have 
completed a new memorandum on the Ruhr evacuation 
question, while the French have also produced a new and 
elaborate proposal with a view to satisfying the doubts of 
the bondholders. Whether these will prove to be stepping- 
stones to settlement it is too early to say. The members 
of the Reparation Commission, summoned from Paris for 
consultation, have arrived in London, and it is obvious 
that the critical moment of the Conference cannot now be 
long postponed. The amount of delay and deadlock that 
has already taken place has not made the position easier 
in Germany, and time is becoming an increasingly im- 
portant factor. 
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The Government's Unemployment Programme.—|,, the 
House of Commons on Wednesday evening the Chan. 
cellor of the Exchequer gave a detailed exigesis of the 
Government’s programme for relieving the pressure of 
unemployment by carrying out various public works. Pre. 
facing his able speech with a remark that “ positive re. 
medies for chronic diseases did not effect a cure in a day 
or a night ’’—a variant on Mr Shaw’s much-quoted met:. 
phor on an identical theme-—the Chancellor showed tha; 
‘* abnormal ’’ unemployment was almost entirely the resuj; 
of depression in three industries—shipping, engineering, 
and cotton—all mainly or largely dependent on foreign 
trade. While there was no evidence that Great Britain 
was failing to maintain her proportion of the world’s 
commerce, the fact that her exports were priced at oo 
percent. above the pre-war figure, whilst the corresponding 
figure for imports was but 50 per cent., suggested thai 
home costs of production were unduly high. The Govern- 
ment’s object, he declared, was the cheapening of these 
costs by bringing about the full development of the 
nation’s natural resources, on lines of scientifically 
organised production, and the elimination 0; 
waste in every department. Mr Snowden _ then 
proceeded to give a_ practical interpretation to 
these somewhat nebulous ideals, along two main lines— 
improved transport and improved power. The Goverr- 
ment was to expend 45,000,000 on the reconstruction of 
main trunk roads. Approval had been given for a further 
road programme of 413,500,000, of which the Goverp- 
ment would contribute 410,400,000. The first sod of the 
Glasgow-Edinburgh road would be cut in a few days’ time, 
and the question of the much-debated Liverpoo!-Man- 
chester road would be settled one way or the other in the 
very near future. Definite progress had been made with 
the plans for a new Thames tunnel, a big new road to 
the London docks was under consideration, and the 
Government had undertaken to pay the cost of obtaining 
a report on the engineering aspects of the proposed Tay 
tubular bridge. On the subject of electric power, Mr 
Snowden expressed views similar in many respects to those 
put forward in Mr Lloyd George’s ‘‘ Coal and Power.” 
The process of retrieving the mistakes of our piecemeal 
policy of the last forty years would be expensive, but 
would be amply justified, he believed, by ultimate results. 
Legislation would be introduced giving to the Electricity 
Commissioners the compulsory powers denied to 
them in gig. Frequency of current would be 
standardised throughout the country, at a cost of 
# 10,000,000, spread over three years. The various 
electricity bodies would be consulted as to the 
laying down of main transmission cables, with State sub- 
sidy. A Board of Trade Committee would examine the 
practicability of the Severn Barrage scheme, £95,000 
being allocated to cover the necessary technical inquiries. 
Schemes for municipal works amounting to £,3,000,000 
would be carried out in the coming winter. The four 
main railway companies had agreed to spend a total of 
£#55)500,000 on maintenance, renewal, and _reconstruc- 
tion. Negotiations for carrying out the Great Ouse 
drainage scheme had reached an advanced stage. Finally, 
the home sugar-beet industry was to be encouraged by 
a system of excise duties, and subsidies during the next 
ten years. Altogether Mr Snowden’s list of contemplated 
developments reached an imposing total, and though the 
Government’s widely advertised plans turn out to be 
largely an anthology of the idea put forward by members 
of the other two political parties, the Government deserv 
a certain amount of credit for the courage and vigour Wi’ 
which, apparently, these schemes are to be taken up. The 
underlying idea that work of a public or capital nature 
should be expedited in times of depression rather thai, 
as is frequently the case, undertaken chiefly in periods © 
trade activity, is sound enough. Whether some of the 
grandiose schemes contemplated are expedient at the pe 
sent, or at any time, is another matter. In particuia’, 
the Government’s declared intention of feeding the sug@™ 
beet industry with the bread of financial subsidies is likely 
to provoke a good deal of criticism in quarters hostile to 
all forms of protection, whether direct or inverted. 
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the Trade Enquiry.—The Board of Trade announced 
on Wednesday that the Government has appointed a 
Committee to enquire into the conditions and prospects of 
British industry and commerce. The personnel was simul- 
taneously announced as follows :—Sir Arthur Balfour, 
K.B.E. (chairman), Mr John Baker, Sir W. H. Beveridge, 
K.C.B., Mr Henry Boothman, Mr W. T. Charter, Mr 
c. T. Cramp, Mr Hugh Dalton, Sir Harry Goschen, 
K.B.E., Mrs M. A. Hamilton, Mr F. A. Hargreaves, Sir 
Norman Hill, Bt., Sir John S. Hindley, Mr David Landale, 
Sir W. Clare Lees, O.B.E., Mr P. J. Pybus, C.B.E., Mr 
Arthur Shaw, Sir Allan Smith, K.B.E., Sir Hubert 
Llewellyn Smith, G.C.B. Although it might be possible 
to strengthen the team, the list includes some first-class 
names, and the blend of various views and _ interests 
appears to be satisfactory. Industrial capital is well re- 
presented by Sir Norman Hill, Sir Allan Smith, Mr 
Pybus, and the chairman, and banking by Sir Harry 
Goschen. Mr Cramp will be the chief exponent of official 
trade unionism, while Mr. Dalton and Mrs. Hamilton re- 
present the intellectual side of the Labour movement. The 
abundant official experience of Sir H. Llewellyn Smith 
will be useful, while Sir William Beveridge is a very 
sound choice from the ranks of economists. The 
terms of reference are as follows :—‘‘ To inquire into and 
report upon the conditions and prospects of British in- 
dustry and commerce, with special reference to the export 
trade, and to make recommendations in regard thereto.’’ 
These terms are so wide that the Committee will obviously 
be faced with the danger of ranging superficially over an 
almost unbounded field. Whether or not they can escape 
this temptation depends in the main on the organising 
ability of the chairman, who. in this case has also the 
assistance of an official memorandum which, without 
attempting to define the enquiry, enumerates some of 
the subjects on which investigation is specially required. 
Even so, the task of presenting a thorough and practical 
report is exceedingly formidable, and the likelihood of 
minority reports obvious. 





Wheat Supplies and Prices.—The latest advance in 
wheat prices, as and from July 29th, brings the official 
London figure to 48s 6d per sack of 280 Ibs, as against 
37s as recently as the beginning of May last. The steep- 
ness of the rise during the last three or four weeks has 
taken the market by surprise to some extent, and excited 
considerable comment in the Press and in Parliament. A 
week ago a Mark Lane correspondent pointed out that 
wheat prices tend always to be unusually sensitive in the 
last few weeks of the cereal year, owing to the increased 
dependence of consuming countries on overseas rather 
than on home sources of supply. ‘‘ The Agricultural 
Market Report ’’ refers to another factor, namely, uncer- 
tainty as regards Canadian crop prospects, aided, as is 
usual in such circumstances, by market speculation. Im- 
perfect crop reporting systems and the climate and other 
vagaries to which wheat is subject from seed-time to har- 
vest make it impossible to forecast the ultimate yield of 
this season’s harvests with anything like accuracy at this 
Stage, but the following table, showing areas sown in 
some of the chief producing countries north of the 
Equator (based on data given in the July Bulletin of the 
International Institute of Agriculture), may serve as a 
Corrective to undue pessimism :— 

AREAS Sown (in Thousand Acres). 

8 Country. Average, 

United States— 1918-22. 1923. 1924. 
Winter wheat ...... 42,682 .. 39,522 .. 36,898 
Spring wheat ...... 21,724 .. 18,786 .. 16,920 

Canada ....sse0-seee0 20,079 .. 22672 .. 21,676 

India .......cees-e000 28,645 .. 30,835 .. 30,919 

France .....seseeeee+ 12,648 .. 13,673 .. 13,464 

Spain .........eeee0e. 10,311 .. 10,489 .. 10,158 

Italy ....seseceeeeeee 11,257 «. 11,554 .. 11,243 

Jugo-Slavia .......... 3640 .. 3,843 .. 4,071 


Hungary ....ss0006 3,042 .. 3,320 .. 3,460 
Roumania............ 5898 .. 6648 .. 7,245 
Poland eeerereceseeece 2,574 ee 2,514 oe 2,441 
Czechoslovakia ...... 1,549 .. 1507 .. 1,515 
Algeria ........ eeseee 3,070 «. 3,166 .. 3,435 


French Morocco ...... 2,004 .. 2249 .. 2,332 
TMM cicce ge 1,379 ee 1,559 ee 1,025 
Total (14 countries)... 170,502 .. 172,337 .. 166,801 


wits the United States shows an appreciable decline as 
™pared both with last year and the 1918-22 average, 
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the sown area in Canada and India is well above the latter 
level, and the same applies to Roumania, Hungary, 
France, and most of the French North African colonies. 
The total area in the fourteen countries (which do not, 
however, include Russia) is 3 per cent. less than in 1923, 
and 2 per cent. behind the average for the preceding five 
years. On the basis of information available at the time 
of publication of the July Bulletin, the International In- 
stitute of Agriculture gives the following figures for 
prospective yields :— 
(Million Centals of 100 Ibs.) 


Average. 
Countries. 1918-22, 1923. 1924, 
European (8 countries)... 2410 .. W338 .. 2571 
United States .......... 5286 .. 4715 .. 4440 


Asiatic (3 countries) .... 2153 .. 2394 .. 2322 
African (2 countries) .... 245 .. 303 .. 249 


Total (14 countries).. 1,0094 .. 10450 .. 9582 


These totals omit Canada, the doubtful quantity in the 
equation. The latest returns under this head seem to 
indicate a ‘‘ good’”’ crop, though not a ‘* bumper ’’ crop 
like last year’s, which was exceptional. The first official 
forecast puts the possible yield at 171,000,000 cwts, com- 
pared with the 1923 final estimate of 254,000,000 cwts. 
Home consumption and seed requirements averaging 
about 52,000,000 cwts annually, an exportable surplus of 
120,000,000 cwts is indicated, and as climatic conditions 
have improved lately, this figure may quite possibly be ex- 
ceeded. The United States should be in a position to 
export something over 70,000,000 cwts. Argentine and 
Australian crops have been unusually good this year, 
India has a substantial surplus of the 1923 crop in hand, 
and stocks in Canada and the United States are thought 
to be far from negligible. About Russia little is known. 
Last year a certain amount of wheat export took place, 
but it is improbable that supplies from this quarter will 
have much influence on the general situation. On the 
whole, the facts seem to bear out the Ministry of Agricul- 
ture’s conclusion that, while prices may for some time 
remain at higher levels than last year, there is no justifica- 
tion at present for suggesting a coming shortage, much 
less a dearth of wheat. 








The Rising in Brazil—The city of Sao Paulo was 
captured by the Federal forces on Monday, at a heavy 
cost in lives, and probably in material damage, and the 
rebellion has apparently been definitely overcome. Non- 
official news is again permitted to come through from 
Brazil: hitherto the direct information obtainable has 
been scanty, and purely official, while that from Buenos 
Ayres and Montevideo has been brought there by travel- 
lers and ships’ crews, and must have been largely con- 
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jectural. South American politics are so little studied in 
Europe that it is not easy tor observers at a distance to 
account for the rebellion. It appears to have been pro- 
voked by unspecified grievances of the Sao Paulo military 
police; but an interesting article in Monday’s Times 
suggests that it is a secessionist movement on the part of 
the progressive commercial population of Sao Paulo, 
which is chiefly of italian and German origin, and resents 
the domination of the Portuguese population of the 
northern States, which is largely of mixed blood. There 
are reports that the disaffection has spread southwards 
among the so-called ‘* Germans ’’ (mostly, however, born 
in Brazil, and many of them descended from Austrians, 
Holsteiners, and Poles), who have been occasionally sus- 
pected by their Brazilian neighbours of disloyalty, but, in 
spite of the efforts of Pan-German emissaries, have never, 
we believe, been actively political. But it is hard to under- 
stand why a commercial population should scare away 
the foreign capital needed for their own enrichment, or 
why the placid ‘‘ Germans ”’ of the adjacent States should 
support them. The heavier taxation contemplated by the 
present Federal Government, and necessary to put the 
country in a sound financial position, is also assigned, 
with perhaps greater probability, as one cause of the re- 
bellion ; but it seems hardly an adequate one. The revolt, 
again, is stated to have been engineered by disaffected 
Army officers, belonging to the group who acted simi- 
larly just two years ago at Rio Janeiro. President Ber- 
nardes is notoriously detested by them, but it is difficult 
to understand why they should take part in a movement 
the success of which would split the Federal army into 
two separate bodies and so reduce their own importance 
—even if it created two War Offices, and consequently a 
greater number of official posts. Besides, the pay and 
numbers of the army are apparently not menaced by the 
financial reforms. 


Home Railway Dividends.—The interim dividends of the 
Home Railways so far announced are all at the same 
trate as at this time last year, with the exception 


of the Metropolitan, which has increased its distribu- 
tion by 4 per cent. actual. In the table below we show 
comparative dividends, together with present prices and 
yields, and the lowest prices of 1923 :— 


Interim Divi- 
dends Rite % 
per Annum. 


Prices of 
Ord. Stocks. Present 


Great Western ord. stock 
London and North-Eastern pref. 
London, Midland, and Scottish ord. stk. 


‘The increase in the Metropolitan dividend was discounted 
some months ago in the price, which was pushed up in 
anticipation of heavy Exhibition traffic. We have calcu- 
lated the yield on Metropolitan stock on the basis of the 
dividends for the past two half-years, namely, 4} per cent. 
per annum for the twelve months. For the current half- 
year the dividend may quite possibly be at the rate of 6 
per cent. per annum, as against 5 per cent. for the second 
half of last year. In this case the vield will work out at 
£6 2s 8d per cent. The Southern Company leaves the 
declaration of a dividend on its deferred stock until the 
‘close of the year. 


Bawra'’s Future.—At the annual meeting at Melbourne 
wf the British Australian Wool Realisation Association, 
Limited, on May 29th, the full report of which has now 
reached this side, Sir John Higgins threw some light on 
the company’s future. He said :—‘*‘ The carry-over wool 
having been realised, your directors feel that a great por- 
tion of their labours has been completed; on the other 
hand, they 1ecognise that the settlement of many matters, 
embracing sums of money exceeding £3,000,000 sterling, 
connected with the winding-up of the asscciation’s affairs, 
will give those responsible a great deal of worry and 
anxiety. In view of threatened legal proceedings, and 
the uncertainty of the position respecting taxation, your 
directors cannot recommend the association going into im- 
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mediate liquidation. Indeed, the weight of legal ady; 

received is strongly against the adoption of such a toenn 
until all litigation is out of the way. Many of the matters 
to which your directors will have to direct their attention 
during the next six or nine months require a great deal 
of thought, and these complex problems would appear per- 
haps still more involved to men unfamiliar with the opera- 
tions of the Central Wool Committee and B.A.W.R.A. It 


‘is the earnest desire of your directors to call an extra- 


ordinary meeting of shareholders at the earliest moment to 
consider the question, and determine the method of liqui- 
dation of the association. As such procedure is mainly of 
a legal character, your directors must be guided largely 
by their legal advisers, but shareholders may be assured 
that the meeting will be eonvened at the earliest date pos- 
sible compatible with due regard to the protection of 
their interests.’’ The accounts to December 31st last, to 
which reference was made in the Economist of May oth 
(p. 956), showed a surplus to date of £2,547,200. From 
January 1st to May 24th last there was a net surplus of 
41,340,300, making a total of £3,887,500. 


Stock Exchange Loan Accounts.—A Stock Exchange 
correspondent writes:—In recent months a_ public 
demand has quickened for carry-over facilities. It 
frequently happens that misunderstanding arises in 
the public mind over various restrictions which are laid 
upon this branch of Stock Exchange practice. Under 
Law 82 of the Stock Exchange, a member “ shall not 
transact speculative business directly or indirectly for or 
with an official or clerk in any public or private establish- 
ment without the written consent of his employer.’’ Like 
so many other rules of the Stock Exchange, this law can 
be reduced to absurdity by showing that, whereas the 
broker is at liberty to transact speculative business for a 
costermonger who owns his barrow and stall in the Old 
Kent road, yet, at the same time, the broker is forbidden 
to undertake such dealings for the manager of a big 
bank, for instance, unless the latter client receives the 
written consent of his employers. A recent Stock Ex- 
change case had to do with a request from an employee who 
wanted his brokers to buy him _ industrial shares 
and to finance the purchase for him with their 
own bankers upon his putting up 20 per cent. 
of the purchase money as cover. If the client 
in such a case went direct to his banker, no doubt 
the latter would willingly carry through the transaction, 
provided, of course, that the shares were sound, and such 
as commend themselves for loan operations in the ordinary 
way. The bank would buy the shares in the market and 
would receive half commission, with the result that the 
Stock Exchange, if it refused this particular business, 
would receive only 50 per cent. of the brokerage, and the 
bank would get the order in the first place. As a 
matter of fact, a good deal of this kind of business has 
been going on for the last year or so. While there 's 
nothing like the speculative account open now that there 
was before the war, speculation is not so dead as to refuse 
to snatch at some of the chances which come its way. 
Some Stock Exchange firms flatly refuse to carry over 
stocks and shares, and others transact this kind of busi- 
ness only with reluctance. Clients, however, who fre- 
member the opportunities offered them in pre-war days 
are sometimes persistent in their desire for contango 
facilities, and in such instances 2s those where a man Is 
not allowed under Rule 82 to carry-over without the written 
consent of his employer, a way round is sometimes sought 
by the expedient of purchases being financed by a broker 
upon payment of a certain proportion of the cash as cover. 
This condition of affairs has now been brought to a head 
by the case before the Stock Exchange Committee, whose 
ruling was simply that, in the circumstances stated, the 
consent of the employer would be required, from — 
is obvious that this class of business is regarded by t ; 
Stock Exchange Committee as permissible, provided - 
the employer knows about it. As a matter of fact, n° 
many employees care for their heads to know — 
about their speculative dealings, and doubtless the ruling 
just quoted of the Stock Exchange Committee will cu 
activities in a transaction which, after all, is 10t eo 
gether unlike a carry-over. The objection will be ra 
at once that, if the Stock Exchange refases such business, 
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outsiders will rush in, gladly enough, to fillthe gap. The 
danger is that where the business is transacted with an 
outsider the latter may not buy the shares at all, but 
merely run them as a bear against his client, taking from 
him his deposit money and the rate of interest, trusting to 
the accident of fortune tocome home with a profit. Many 
of the ‘‘bucket shop ’”’ fraternity do indeed invite the 
public to deal with them on this instalment plan. ‘To this 
objection, the Stock Exchange would answer, of course, 
that a good deal_of the business which might reach it on 
loan account, if general encouragement were afforded, 
would be of a character neither desirable nor profitable. 
The Committee’s attitude in reference to the question just 
discussed is logical and wise, in that it neither turns away 
possible good business on the one hand, nor opens the 
door to laxity on the other. 





Universal Cotton Standards.—Our Manchester corre- 
spondent writes :—A most unfortunate state of affairs has 
arisen with regard to standards for American cotton. The 
conference of representatives of European Cotton Ex- 
changes, which was attended by officials of the Washing- 
ton Department of Commerce, held in London at the 
beginning of last week, failed to achieve a settlement of 
the differences. Since then further meetings have been 
held of the Liverpool Cotton Association and the Man- 
chester Cotton Association, but we do not appear to be 
any nearer a definite settlement. The Manchester Cotton 
Association has accepted the supplementary agreement 
proposed by the United States Department of Commerce. 
On the other hand, the Liverpool Cotton Association are 
not satisfied with the position, as, in their opinion, the 
agreement does not offer any security for the future. 
According to Liverpool, the original universal standard 
which is kept at Washington is stated by the Department 
of Commerce to be liable to change from its original form. 
In making up copies of this standard, however, the ex- 
perts who have to do this work would not be permitted to 
make up copies of the standard as it exists at the time 
of working, but as it was when originally made. It is, 
therefore, contended that naturally this creates uncertainty 
in the minds of persons trading in contracts based on 
these standards. This is admitted by the Department 
of Commerce, as they have pointed out the physical pro- 
perties of cotton, particularly with regard to colour and 
lustre, may, and undoubtedly will, change after a reason- 
able length of time. These boxes, therefore, may not at 
any particular date truly represent the original standards. 
Liverpool also objects to the clause in the supplementary 
agreement which provides for experts to go to Washing- 
ton at the expense of the American Government every 
year to make up copies of the standards for the ensuing 
year for arbitration purposes, and they say that, quite 
apart from the fact that this is exceedingly responsible 
and laborious work, as it would mean passing 800 to 
1,000 boxes, it is felt that it would be impossible to ask 
any members of the Liverpool Cotton Association to give 
up practically two months of their time to travel to Wash- 
ington every year to agree with these standards. The 
Liverpool Cotton Association entered the scheme last year 
With the intention to make every effort to carry out the 
agreement which was adopted, not only in the letter but 
also in the spirit, but now, after only twelve months, it 
has been found that its provisions are quite impracticable, 
and that the Department of Commerce in Washington is 
not able to carry out its terms in a reliable or satisfac- 
tory manner. Owing to the uncertain outlook, the Liver- 
pool Cotton Association has decided not to allow for the 
present trading in futures in any month beyond July, 
1925. 


Rubber and Rubber Shares.—For the next three months 
the standard of production allowed to the rubber com- 
panies which have given their adhesion to the Stevenson 
Restriction scheme, becomes lowered to 55 per cent. of 
the normal amount that was taken as the criterion by 
which the percentage of production was to be gauged. Ail 
tubber shareholders know that if the price of the raw 
Produce does not stand at an average of 1s 3d per lb over 
7 oe of three months, it follows that, at the beginning 
the next quarterly term, the ratio of production ‘is 
Owered by 5 per cent. From this week it will be 55 per 
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cent., and appearances point to the possibility of a still 
further reduction being made on November 1st next, which 
would bring down the production to exactly half the 
standard by which the companies work. The effect of this 
is already seen in an advance to about 1s o}d per |b in 
the price of rubber as compared with g}d, the lowest 
touched this year, in May last. An advance of 3d per Ib 
from the minimum seems to be an extremely modest ac- 
knowledgment by the raw market of the altered state of 
affairs which will prevail in the matter of production, 
more particularly in view of the possible further decrease 
to 50 per cent. on November rst already referred to. The 
share market in the Stock Exchange reflects the continued 
uncertainty which is felt in regard to the outlook. Several 
of the chairmen at recent rubber companies’ meetings have 
candidly confessed that the prospects for raw rubber are 


still obscure, though others take the robust view that, 

in a few years’ time, the companies will be making very 

substantial profits out of their raw rubber. Obviously it 

is impossible to dogmatise in regard to what the future 

will hold. America takes by far the greater quantity of 

rubber which is produced, and the United States demand 

for the raw produce has fallen far short of what anticipa- 

tion held would be the practical certainty of her require- 

ments for the past twelve months. Meanwhile, in spite of 

all that is being done to-day in connection with the Ex- 

hibition, conferences, competitions, and such-like efforts, 

no fresh outlet of magnitude is discovered for the utilisa- 
tion of rubber in such quantities as will make an appreci- 
able difference to the output from the plantations. The 
good-class rubber companies can get along without diffi- 
culty—can, in fact, make respectable profits, with rubber 
standing at 1s per Ib, but these producers are up against 
the continual competition from Dutch, Chinese, and other 
planters to whom the Stevenson Restriction scheme is a 
boon and a blessing, in that it enables them to produce 
as much rubber as they like, while their competitors are 
bound, voluntarily, of course, to curtail their own output. 
Last month certain of the Dutch interests were professing 
uneasiness at the prospect of British-owned companies in 
Java and Sumatra having to close down altogether, or to 
struggle along on a basis of profit so meagre that the 
money derived from taxation by the Dutch Colonial 
Government would be seriously diminished. This led to a 
suggestion that it might pay the Dutch-owned rubber 
companies to fall in with some scheme of restriction, 
though nothing has been done in this direction, and it 
speaks well for the loyalty of the British producers that 
there have been hardly any cases of going back upon the 
terms of the Stevenson plan. In the rubber share market 
the position is simply that most of those holders who he- 
came apprehensive of the outlook of rubber, when the 
price fell away so substantially, have cleared out of their 
shares. Proprietors that are left are of the type which 
will hold on indefinitely until such time as the industry 
fulfils their faith in it. This consideration it is which 
keeps the prices of rubber shares so firm. There are few 
shares about, and, at the same time, in spite of the 
quietude of business, it is common knowledge that a band 
of buyers stands behind the rubber market, eager to pick 
up any shares which come cheaply to market. As the 
price of rubber tends to improve, so will share quotations 
probably harden. Without ignoring the fact that the rise 
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in rubber must be due to restriction of output, the pros- 
pective purchaser will look ahead, as he has always been 
eccustomed to in the case of rubber shares, and bank upon 
the day when these restrictions shall be removed. 


The Outlook for Rice.—A correspondent writes :—It is 
at this time of the year very unusual to witness a brisk 
demand for such a commodity as. rice, the real business not 
being done as a rule until the autumn, but the position now 
is so peculiar that users are evincing marked anxiety over 
the future of supplies. There has already been a certain 
amount of speculation, and reports from Rangoon tell of 
very firm markets there, with prices much about the level 
ruling at this time last year. On the London market the 
tone has been strong, with all descriptions well held, the 
stocks here being very moderate at 4,350 tons. Hamburg, 
of course, is the leading European market for rice, and 
values there have begun to advance. Thus it is perfectly 
certain that there will be some excitement in this com- 
modity very shortly after the holidays are over owing 
to a very short supply and a brisk demand. In India, 
the chief producing country, the crops according to the 
Government figures. are several million tons below 
previous years, and the Burmah crop showed a falling 
off of fully 500,000 tons. The actual stocks in Burmah 
still unshipped are reduced to 275,000 tons, which com- 
pares with 1,250,000 tons a year ago, and this gives some 
idea of the stringent position that is developing. India 
will naturally turn to Burmah for supplies ; thus this sur- 
plus may not be shipped to outside destinations. Saigon 
rice does not find much favour on this side, but China 
buys a lot of Indo-China rice, and there will not be much 
of this for Europe. The European takings of Indo-China 
rice for the past seven months have not been much over 
40,000 tons compared with 175,000 tons in the same period 
of 1923. Siam should have an exportable surplus of about 
a million tons, but probably the bulk of this will be ab- 
sorbed by Japan, China, and Cuba. Both Japan and 
China have had bad crops this year, and thus there is a 
very eager demand for Siam rice at high prices. The 
Japanese crop is fully 500,000 tons less than last year’s 
output, and Japan, unable to buy wheat so much as 
formerly at current high rates, will have to look to Saigon, 
Siam, and Burmah for her supplies. Some rice came 
from Brazil to Europe last year, but that country has been 
placing orders recently for rice in Hamburg and also 
London. North America has been caught short, and 
already appreciable quantities have been shipped from 
Germany to New Orleans, &c. The total shipments from 
Burmah, Saigon, Siam, and Bengal for the first half of 
this year were a little over 650,000 tons, against 630,000 
tons for the first six months of 1923. About half this 
quantity went to Germany. The stocks in Hamburg are 
reported to be down to 125,000 tons or so, and Germany 
will feel the loss of the importations from Burmah this 
year very keenly; in fact, it is impossible to avoid a 
shortage. The buying movement for rice should begin 
to develop about September, but old crop stocks are very 
short, and seeing that the bulk of the new crops will not be 
available until early in 1925 the outlook favours very firm 
prices. Holders everywhere are very cautious about accept- 
ing bids, and the marked strength displayed by wheat and 
maize, with prospects of still higher prices later on, serves 
to complicate the position still more. Buyers all over the 
world must come into the market shortly, and they will 
find a very stringent state of affairs. Well-informed 
opinion favours the view that all reserves will be quickly 
snapped up, and that there will be very strong markets for 
many months to come. 


The Fishing Industry.—The landings of fish from 
the deep sea fisheries in the second quarter of the year 
were, with better weather conditions operating, larger 
than in the preceding quarter, and moreover a substantial 
increase on the corresponding period of last year. Though 
there has also been an increase in the aggregate of the 
first-hand value, it has not been proportionate to the larger 
quantity, thus indicating a slightly lower average price 
realised per cwt. The landings of wet fish by British- 
owned fishing vessels at ports in England and Wales, 


according to the returns of the Ministry of Agriculture and. 
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Fisheries, in the April-June period amounted to 2,712,182 
cwts, comparing with 2,463,559 cwts in the correspond. 
ing period of last year, the first-hand value (including 
shell-fish) ‘being returned at £3,560,522, against 
£3>422,183. The landings at Scottish ports =e 
1,879,289 cwts, against 1,246,667 cwts, and the values 
£1,043,409, against £780,567, no advance being further 
indication of the improved conditions in the Scottish jp. 
dustry when contrasted with a year ago. In addition, 
foreign-owned vessels landed in the whole of Great 
Britain direct from the fishing grounds 545,943 ewts, 
against 475,348 cwts, the respective values being 
Pans tur, against £323,951. Since the foreign landings 
at English and Welsh ports show a marked diminution, jt 
would appear that a greater proportion is finding its way 
to Scottish ports, which from time to time have made 
complaint against the inroads made into the markets by 
the arrival of vessels under a foreign flag. Imports of wet 
fish from abroad in the quarter amounted to 309,555 cwts, 
against 517,057 cwts, the falling off being due in some 
measure to reduced imports of herrings from Norway, 
and to smaller arrivals from Denmark and Holland. The 
proportions of the various classes of fish caught in the 
deep sea fisheries are about the same. The main feature, 
however, is the inadequate quantities of prime fish (soles, 
turbots, &c.) to meet market demands, and this has led 
to the importation at Hull in particular of large quantities 
of this class of fish from Norway, the products of the 
fishing by Norwegian craft. The imports have met with 
a good reception from the merchants, and have _ been 
readily absorbed at apparently satisfactory prices. Another 
new departure is the importation of fresh salmon from 
Newfoundland and Labrador, several cargoes having ar- 
rived at Hull this season. Each cargo consists of approxi- 
mately 200 tons packed in ice, and has been sold at prices 
enabling the fish to be sold retail at from 1s 6d to 2s 6d 
per pound in the inland markets. The statistics of the 


landings and imports of wet fish in Great Britain during 
the past half-year and the corresponding period of 1923 
are as under :— 


Weight. 


1923. | 1924. | 1923. , 1924. 


By British-owned vessols— Cwts. | Owts. £ | &£ 
England and Wales ++ |4,601,423 4,810,451/6,864,044 6,596,041 
Scotland Ceeecrscsesessesenre 2,185,428 3,442,569 1,586,954 2,096,156 


cietadidnddiliaidamhahdaaeiihih teeta’ 

6,786,851 8,253,020\8,450,998)8, 692,207 
By foreign-owned vessels ......| 869,207; 978,774, 668,806 612,540 
Imports from abroad .. 996,824 '796,211/1,322,942:1,414,532 
The values of landings in England and Wales by British 
vessels include those of shell-fish, viz., £(201,653, against 
4191,616 in the January-June half of last year. The 
magnitude of the trade in wet fish derived from the three 
sources embraced in the above tables is shown by the 
fact that in the past half-year the quantity handled at 
British ports exceeded ten million cwts, and that the 
value on landing was more than £ 10,500,000. 


oe 


Assurance Companies Act Inquiry. — Recent events, 
more particularly the failure of the City Equitable insur- 
ance group, and the liquidation of the City Life Office, 
have led the Board of Trade to set up a Departmental 
Committee of Inquiry to examine the working of the Assur- 
ance Companies Act, 1909, and to report what amend- 
ments are desirable. The Committee is a strong one, 
there is a legal chairman in Mr A. C. Clauson, K.C., repre- 
sentatives of the Government departments interested, and 
five insurance managers or underwriters of the highest 
standing, who have been nominated by the leading insur 
ance organisations. The official representatives are Mr 
Allin, of the Government Actuary’s Department; St 
Gilbert Garnsey, of Price, Waterhouse and Co. (nominated 
by the Board of Trade); Mr C. M. Knowles, of the Home 
Office ; the Industrial Insurance Commissioner (Mr Stuart 
Robertson, K.C.), and Mr Winearls, Controller of the 
Companies’ Department of the Board of Trade. The — 
dent Offices’ Association have nominated Mr J. ©: 
McBride, accident manager of the Commercial Union ; the 
Fire Offices’ Committee have selected Mr Morgan Owen, 
general manager of the Alliance Assurance Company; 
Lloyd's is represented by its chairman, Mr A. L. Sturge: 
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the Institute of Actuaries and the Faculty (of Scotland) 
are jointly represented by Mr Phelps, manager of the 
Equity and Land; and the organisations of life offices of 
England and Scotland have a joint representative in Mr 
H, M. Trouncer, actuary and manager of the London Life 
Association. it would not have been possible to have 
chosen five insurance men of higher standing in their pro- 
fession, or men whose judgment on the subject matter of 
the inquiry will be more likely to command general sup- 
port. It is recognised that the Assurance Companies Act 
of 1909 needs to be stiffened, and the new Committee of 
inquiry should succeed in reaching conclusions acceptable 
to responsible insurance opinion as well as commendable 
to those who regard the public as not adequately pro- 
tected at present. One considerable advantage of inquiry 
by a mixed Committee of officials and insurance repre- 
sentatives will be that legislation on the lines of the Com- 
mittee’s report should become non-controversial, and not 
more dificult to put through than was the Industrial 
Assurance Act of last year. 


Watney, Combe.—Accounts for its last financial year 
have now been issued by Watney, Combe, Reid, and Co., 
Limited. These show that this important brewery under- 
taking has maintained its prosperous position in 1923-4 :— 

Year ENDED JunE 30, 


1921. 1922. 1923. 1924. 
£ £ £ £ 
Trading profit...... 1,057,001 .. 1,412,961 .. 1,415,115 .. 1,479,694 
Net profit....++- e+» 281,524 .. 614,614 .. 690,718 .. 702,626 


Brought forward .. 277,265 .. 150,962 .. 194,494 .. 215,372 


Total available .... 558,789 .. 765,576 .. 885,212 .. 917,998 
Pref. & pref. ord. div, 216,683 .. 216,249 .. 215,007... 213,955 
Def. ord, div, eoscce 191,145 ee 254,833 ee 254,833 ee 318,540 

(24%) +. (32%). 216%). (20%) 
General reserve wees ee -» 100,000 .. *200,000 .. 200,000 
Carried forward .... 150,961 .. 194,994... 215.372 .. 185.503 

* Deferred ordinary capital doubled by capitalisation of £796,353 
from reserves. 

The amounts showing how profits have been distributed 
are approximate figures in some cases. The deferred 
ordinary stockholders receive a 20 per cent. distribution, 
representing 10 per cent. on the original deferred stock of 
the company. ‘The report states that the purchase during 
the year of Isleworth Brewery has fully realised anticipa- 
tion, On turning to the balance-sheet (which will be found 
fully analysed on another page) we find that assets have 
increased from £,13,689,569 to 414,297,072. As regards 
item ‘‘ brewery buildings, freeholds, leaseholds, copy- 
holds, goodwill and utensils,’ 410,862,775, it would be 
interesting to learn what value was placed on “‘ goodwill.’’ 


Oroville Group.—Our mining correspondent writes :— 
The shareholders in the Oroville Dredging Company are, 
at the moment, almost more concerned with the affairs of 
the Colombian Corporation—by reason of the fact that the 
first-named company has since December last suspended 
the payment of dividends for the purpose of financing the 
latter—than with those of their own undertaking. The 
balance-sheet is made up to September 30th. In respect 
of the year ended on that date, the company paid four 
dividends of gd each, leaving the slightly in- 
creased balance of £142,200 to be carried forward, 
subject to Excess Profits duty and certain con- 
tingent liabilities. It may be recalled that the Oroville 
Company took over from the Colombian Corporation a con- 
cession for the construction of a road from the mine to the 
Nechi River, reimbursing that company the amount it had 
€xpended thereon. The road in question was completed 
and opened for transport for its whole distance in October 
last. The steamer and barges were 2lso placed in com- 
mission, but owing to the abnormal drought, have been 
able to give little service, Still, to the end of Apri! last the 
tolls showed a small surplus over operating charges. With 
ne to the Constancia mine—the property of the 
ee Corporation—it is stated that all steps are 
aaa taken to accelerate the erection of the plant, so as to 
Sen : milling to begin at the earliest date ; but no sugges- 
delidian put forward as to when that is likely to be. In 
eines to the position of the Oroville Company’s two 
ae ‘aries, the Pato Mines last vear did not treat so large 

iuantity of ground as before, but the value recovered— 
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$404,200—represented 29.9 cents per cubic yard, as 
against 24.3 cents. On the other hand, the field cost rose 
from g.o1 cents to 10.09 cents. The profit came out at 
458,050, but the dividends paid totalled £140,000, the 
carry forward being thereby reduced to £89,750. It is 
estimated that the proved ground will provide work for 
a further 64 years. This may be regarded as conserva- 
tive, although in some degree a revision of last year’s 
estimate. The manager reports that there are several hills 
which can be hydrauliced at a profit; the gross value o/ 
their contents he computes at $268,400. Possibilities also 
exist in connection with an old river channel lately dis- 
covered. Owing to unforeseen circumstances, it was 
found impracticable on the part of the Nechi Mines to 
dredge certain ground which had been counted upon, and 
work was suspended in November last. Since that time 
the company’s dredge has been operated on hire by the 
Pato Company. The intention is to liquidate as soon as 
possible. The amount which the shareholders are likely 
to receive in the shape of liquidation dividends depends 
upon the arrangement which may be arrived at with the 
Inland Revenue suthorities in regard to Excess Profits 
duty. This is also a factor in the position of the Pato 
and the Oroville. 





Rhodesia Broken Hill.—Some disappointment was re- 
cently occasioned by the postponement of the dividend an- 
nouncement and the offer to extend the balance of the 
options subject to a proportion of the shares being taken 
up forthwith. The latter measure was interpreted to indi- 
cate the need for additional funds. This conclusion is cor- 
rect, but not as regards the near future. At Monday’s 
meeting of the Bechuanaland Exploration Company Mr 
Edmund Davis, who is the chairman of both undertakings, 
dealt at considerable length with the position of the 
Rhodesia Broken Hill. On the question of finances he 
stated that the company had in hand the funds to provide 
the hydro-electric and certain treatment plant, but added 
that on the completion of that programme, zinc would be 
produced at such a cost that the board would be faced with 
the proposition of raising additional capital, so as to pro- 
duce on a scale warranted by the large ore reserves on the 
property. The first unit of the zinc plant is due for com- 
pletion in September. 








Obersea Correspondence. 


UNITED STATES.— FOREIGN TRADE FOR THE YFAR 
—ADVANCE IN GRAIN PRICES. 
(FROM OUR CORRESPONDENT.) 
New York, July 18. 
Boru imports and exports of merchandise for the months 
of June were smaller in value than a year ago; exports, 
in fact, showed the smallest total of any month since 
February, 1923, while imports were the lightest since 
July of that year. The value of last month’s exports, 
$307,000,000, was more than 8 per cent. below May, 
nearly 4 per cent. below June of last year, and about one- 
third the total for the peak month of June, 1919, but 22 
per cent. above post-war minimum of February, 1922- 
June imports, valued at $277,000,000, showed a decrease 
of 84 per cent. from May, about 13 per cent. from June, 
1923, and were approximately one-half those of the record 
month in imports—namely, June, 1920; they were, how- 
ever, 55 per cent. above the low level recorded for July, 
1921. The June returns thus far published by the Depart- 
ment of Commerce make it possible to present some 
figures for the past fiscal year. _Exports in the twelve 
months ended June 3oth totalled in value $4,31 1,625,797 
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or 9 per cent. more than in the preceding year and 14 per 
cent. above 1921-1922, but one-third under 1920-1921 and 
46 per cent. less than in the peak fiscal year of 1919-1920. 
As compared with the pre-war year of 1913-1914, exports 
were 81 per cent. larger in value. The total value _of 
imports for 1923-1924 was $3,557,147,532, representing 
a decrease of nearly 6 per cent. from the preceding fiscal 
year, but an increase of 36 per cent. over 1921-1922. The 
falling-off from 1919-1920 was 32 per cent., while the 
gain over 1913-1914 was 87 per cent. The percentage in- 
creases of exports znd imports over the year immediately 
preceding the war are strikingly similar. During the 
past fiscal year the excess of exports over imports totalled 
$754,478,265, or nearly five times that of the previous 
year, when the excess amounted to only $175,774,408. 
Last year’s excess of exports, however, contrasts sharply 
with the record total of $4,136,562,618 in 1918-1919. A 
study of foreign trade returns for the past eleven years 
shows that the total balance of merchandise exports in 
favour of the United States in that period reached the 
enormous sum of $22,268,000,000, approximately. De- 
tails of foreign trade for the entire fiscal year are not 
available, but statistics for eleven months show that the 
slump in imports, as compared with the preceding year, 
was due to lighter imports of crude materials, the de- 
crease amounting to $246,000,000, or 18 per cent., 
whereas importations of manufactured goods were practi- 
cally the same in value. The export figures show that 
the value of crude materials shipped out increased by 
$390,000,000, or 41 per cent., and manufactured goods 
by $262,000,000, or 15 per cent., while exports of foods 
declined $199,000,000, or more than 20 per cent. 

Imports of gold in the past fiscal year totalled 
$417,025,638, and exports $10,206,941, showing excess 
imports of $406,818,697, or nearly double the previous 
year’s excess. Silver exports amounted to $98,785,586, 
or $18,845,601 more than imports, as compared with an 
excess of $9,040,069 in imports during the preceding 
fiscal year. In the past eleven years imports of gold into 
the United States have exceeded exports by 
$2,220,201,514. 


An important development in the grain trade, which is 
attracting considerable attention, is the formation this 
week of the largest co-operative grain marketing com- 
pany in this country, through the amalgamation of five 


‘big Western grain companies. The concerns mentioned 
as being in the combination are the Armour Grain Com- 
pany, the Rosenbaum Grain Corporation, J. C. Schaffer 
and Co. and Rosenbaum Brothers of Chicago, and the 
Davis-Nolard-Merrill Grain Company of Kansas City. 
The new company, which is intended to be owned, con- 
trolled and operated, eventually, by farmers, and is to be 
known as the Grain Marketing Company, has been in- 
corporated with an authorised capital of $26,000,000 
under the Illinois co-operative marketing law, which con- 
forms to the national marketing Act. The company will 
control, it is said, grain elevator space in Chicago and 
other cities, including a number of export points, with 
an aggregate of more than 50,000,000 bushels. The 
financial plan, as officially announced, calls for the issue 
of one million shares of common stock of one dollar par 
value, a like number of preferred ‘‘ A ’’ shares of $25 par 
value, and 500,000 of preferred ‘‘ B’”’ shares with a par 
value of $so. The proposal is to sell the preferred ‘‘ A” 
stock only to farmers, who are to have an opportunity to 
purchase an equal number of common shares. The com- 
mon stock is not to be disposed of in any other way. 
According to the plan as announced, the preferred ‘“ B” 
stock will be redeemed as rapidly as the preferred ‘‘ A”’ 
shares are sold, so that farmers eventually will become 
the only stockholders. Both classes of preferred stock 
are to bear an annual dividend rate of 8 per cent., and 
will be identical as*to assets and in other respects. The 
preferred ‘* B’’ stock will not be offered to the public; 
it will be used partly to pay for elevators and intangible 
assets of the companies forming the merger, and partly for 
working capital. The results which this enterprise is ex- 
pected to accomplish include: Ownership by farmers of 
their own marketing agency; the adoption in a practical 
way of the principle of co-operation; control of ample 
credit for any transactions the company may undertake, 
and participation in economies resulting from the merger, 
as well as in the company’s earnings. The new concern, 


it is stated, will be at the service of all co-operative bad 
tors and of any other farm organisations, and indiy; ios 
farmers. The directorate is to include farmers (who y;) 
constitute a large majority of the board), and répeesnnts. 
tives of elevator companies, grain dealers, bankers. 7, 
railroads. 


Another development of far-reaching importance js the 
further sharp advance in grain prices. At this week's 
highest levels, wheat prices were 20 per cent., and corn 
prices 30 per cent. above last month’s low points ; both 
in fact, reached the highest figures recorded in a number 
of years. The recent vigorous upturn in wheat is due 
largely to speculation based on the impairment of the 
domestic crop, although most of this week’s advance js 
attributed to unfavourable reports regarding the Canadian 
crop. The rise in corn has occurred despite improve 
ment lately in the condition of the crop. Other farm pro- 
ducts have greatly appreciated in price, notably hogs, 
which, after last week’s slump to this year’s lowest levels, 
have rallied to top figures. This seems to bear out pre- 
dictions that higher prices for corn, and less active breed- 
ing of hogs, would result in higher markets for pork. 
The advance in prices of grain and other farm products is 
considered of prime importance for a number of reasons. 
It will increase the purchasing power of agricultural com- 
munities, and place them in a much better position financi- 
ally than they have occupied for some time past; the 
brighter outlook is, in fact, ‘‘ putting new heart ’’ into 
the farmers of the West. In some western districts frozen 
credits, which were largely responsible for numerous bank 
failures, are being thawed out, and banks are now able 
to liquidate their loans. The rise in grain prices is likels 
to have_a very important bearing upon the political situa- 
tion, and promises to be a big factor in the November 
election. Extremely low prices for grain heretofore pre- 
vailing have caused a great deal of dissatisfaction and 
unrest among agricultural communities of the West and 
North-West. 

Largely on account of the advance in the grain market, 
and consequently the improved outlook for farmers, the 
Interstate Commerce Commission has refused to order a 
reduction in western railroad rates on grain, which was 
strongly urged by various interests as a measure of relief 
for grain growers. The commission, in a majority deci- 
sion (five members dissented), held that present rates were 
reasonable, and, furthermore, that the financial position of 
western railroads did not warrant a cut in grain tariffs. 
The reduction had been requested by farm organisations 
in several States of the Mississippi and Missouri valley 
grain belt. 


A more cheerful feeling prevails in most lines of trade, 
and in some directions business is beginning to revive. 
Retail trade generally is more active, and while whole- 
sale merchants are still operating cautiously, they are buy- 
ing somewhat more freely, and apparently with more con- 
fidence than in recent weeks. Industry generally, how- 
ever, lags, and is operating in most lines at a very low 
rate of capacity. There are signs, nevertheless, of 2 
change for the better. In primary textile markets espect 
ally there is a noticeable, though only moderate, improve- 
ment. Dry goods business continues light in volume 10 
practically all lines, but inquiries and orders are more 
numerous, and actual purchases are larger in volume than 
for some time past. Demand is chiefly for supplies to 
meet current or nearby requirements. Buyers, however, 
in many instances are now showing interest in met 
chandise available for later deliveries, and are covering 
some of their future needs—in marked contrast with their 
refusal heretofore to make forward commitments. Cotton 
goods are beginning to move more freely. The revival of 
trade in cottons is attributed to a more general realisation 
that the prolonged and extensive curtailment of production 
has greatly reduced available supplies. Many merchants 
are now feeling the necessity of replenishing depleted 
stocks. Since a substantial part of business in dry goods 
comes from agricultural sections, the rise in grain prices 
is another factor responsible for the recent improvement In 
textile markets, because the increased purchasing par 
of farmers is expected to lead eventually to a more active 
demand from such interests for cottons and other fabrics. 
The recent advance in the staple has also helped trade 
sentiment. 
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FRANCE.—THE OONFERENOE AND FRENCH OPINION 
RECONSTRUCTION PAYMENTS—NEW LOAN— 
RENT PROBLEMS. 


(FROM OUR CORRESPONDENT.) 
Paris, July 3o. 


Ar the time of writing the Interallied Conference in 
London has reached a point which French opinion regards 
as critical, and feeling here is wavering between indiffer- 
ence and pessimism as to what the eventual result may 
be. French hopes as to the probability that any settle- 
ment of the reparation question that might be arrived at 
by the Conference would result in this country receiving 
any tangible payments from Germany for several years to 
come, vanished long ago. No illusions now remain, and 
it is recognised that, even if a miracle be accomplished 
and real cash is extracted from Germany, the 52 per cent. 
of it to which France would be entitled would be more 
than swallowed up in other directions (interallied debts, 
maintenance of the Army of Occupation, and so on). 

The Bourse, indeed, has already discounted whatever 
result the Conference may produce. If an agreement 
should be arrived at to apply the Dawes report, the fact 
would be received without enthusiasm here. In that 
event, it is anticipated there would be a substantial im- 
provement in the position of the franc, but the good effect 
of this would probably be immediately neutralised by the 
appreciable rise in raw material and other commodity 
prices which has already begun in New York. On the 
other hand, if the Conference results in a failure, and 
consequent disappointment in London and New York, 
and the possibility of a return by France and Belgium to 
a policy of independent action, the fall in the franc that 
would follow would not, it is widely believed, make the 
situation much worse than it is, while France would have 
her hands still free (1) to take such steps as she thinks 
ft to make her creditor pay, or (2) to maintain her 
strangle-hold on the Ruhr. The colourless reception given 
in both the Senate and the Chamber yesterday to M. 
Herriot’s telegram, explaining the situation at the London 
Conference, and the reasons why he was unable to meet 
the two Houses on their reassembly and ask their approval 
of his work, was strikingly significant of the general feel- 
ing here. 

To the average Frenchman the whole tendency of the 
London Conference has been to reveal an organised at- 
tempt, under the influence of British and American 
finance, to get the French out of the Ruhr and prevent 
them from returning there again. Until this impression 
is removed, the chances of M. Herriot being able to 
make any really substantial concessions to British wishes 
that he could feel sure his own Parliament would ratify 
are distinctly remote. 

The critical situation in the devastated regions was the 
Subject of discussion by an important meeting of 400 
architects and contractors in Paris yesterday, at which it 
was sought to find means to prevent the complete stop- 
page of reconstitution work, owing to the cessation of 
further payments of sums due by the Government to 
ee At the present moment, it was reported, the 
70vernment is no less than 1,800,000,000f in arrears with 
payments of indemnities that have been authorised. The 
result of the Government’s failure to furnish money due 
> ae have already been responsible for 109 failures 
elas pe ay liquidations by contractors and others (ex- 
= th s 2 in _ department of the Nord, which is 
fe uk eg ant o the devastated departments), and 
re . firms having their headquarters in Paris. 
ian a —— are forecast for the end of the present 
nse S ; ne pene peat ee of the organisation 

eee ; ublic Works Office for the Devastated 
Worke’'C an president _of the Builders and Public 
conn ontractors’ National Federation, who presided, 

ed that, independent of money that would be derived 


from the sale of ten-year bonds, the Government had’ 


given him 


ass 
Which was urances that 565,000,000f of fresh money, 


theoretically requisitioned from the Crédit 


National for distribution during the first six months of 


“ty Present year, but which has not yet been paid, will 
Paid Out within the next three months,’ instead of 
ware spread over the whole of the second half of the 
» 4S previously arranged. Apart from these sums, 


however, the amount that will be available for carrying 
on work during the second half of the current year will 
be only 35 millions, or about 44 per cent. of the amount 
required for the work already in hand. 

It is understood that the Government proposes to issue 
an important new loan in October or November next, for 
the purpose of consolidating part at least of the floating 
debt. The assembled contractors and architects passed 
practically unanimous resolutions urging the Government 
to allow sinistrés to subscribe to this loan for the amount 
of the indemnities due to them, which they have under- 
taken to re-employ; to deliver immediately and without 
further delay, to sinistrés who demand them, certificates 
of debt convertible into scrip of the forthcoming loan; to 
authorise sinistrés to hand such certificates over to their 
contractors or bankers in payment or as guarantee; to 
enable contractors, or holders of such certificates, to hand 
them to their bankers as collateral for credit already made 
or to be made; and to arrange for such certificates to be 
compulsorily converted into public loan scrip, from the 
day of the subscription of the projected loan, and to be 
negotiable on the Bourse in the same way as all other 
public debt scrip. The meeting decided that contractors 
should be asked not to continue work except to the extent 
of the amount of fresh money furnished by the Govern- 
ment. 

A curious instance of paternal legislation is afforded by 
the promulgation last week of the law prohibiting the 
transformation into furnished houses, flats, or single rooms 
of premises that have normally been let unfurnished. 
This law is the sequel to an attempt made by many pro- 
perty owners in this country during the past two or three 
years to avoid the law passed to prevent profiteering in 
rents, which prohibits the increase of rents by more than 
-5 per cent. of the pre-war rate. No sooner was this 
law brought into force than property owners transformed 
their premises in a large number of cases into “ fur- 
nished ’’ holdings, which placed them outside the provi- 
sions of the new law. It is estimated that during the 
past three years 50,000 holdings in Paris alone have been 
transformed in this way, exclusive of some 2,000 houses 
that have been converted into residential hotels. An 
attempt was made to check this form of profiteering by 
rendering it obligatory on house-owners to notify the local 
euthority of their intention to transform their property, 
but this failed to modify the practice. In the period 
January-July, 1924, 5,162 declarations of new garnis, or 
furnished holdings, were made in Paris alone. The new 
law provides for fines ranging from 2,000f to 10,000f to 
be inflicted on all who infringe it. As the Bill left the 
Chamber, the new law was made retroactive as from 
1922, but the Senate decline to make it apply to cases 
that occurred prior to the end of 1923. The effect of this 
provision is that the whole of the 5,162 holdings that have 
been transformed since the beginning of the present year 
must now be restored to their former status, and will 
tend appreciably to diminish the shortage of unfurnished 
flats that has for so long prevailed in Paris. 
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AUSTRALIA.COMMONWEALTH BANK OF 
AUSTRALIA. 


(FROM OUR CORRESPONDENT.) 
MELBOURNE, June 26. 


THe Commonwealth Bank Bill, which was introduced in 
the House of Representatives on June 13 by the Treasurer, 
Dr Earle Page, includes provision for a board of direc- 
tors for both the general and issue departments in place 
of the present board, which controls only the note issue 
department, and also a provision compelling the ordinary 
banks to settle clearing balances between themselves by 
means of cheques drawn on and paid into the Common- 
wealth Bank. The present system of settlement ts based 
upon gold pools estabiished by the ordinary banks them- 
selves in connection with the clearing house system. 
Probably a system of clearing by means of cheques on the 
Commonwealth Bank would meet with friendly considera- 
tion by the banks if it were introduced as a voluntary mat- 
ter by mutual arrangement. The mandatory provision 
of the Bill now before Parliament is, however, objected 
to, and in this and some other matters the Bill bears marks 
of having been framed with only moderate regard for 
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actual circumstances. If this provision is adopted by 
Parliameni, it will necessitate balances being kept by the 
ordinary banks with the Commonwealth Bank for settle- 
ment purposes. These balances, however, would not re- 
quire to be large. The Treasurer expresses the hope that 
‘* confidence in the new management will bring about 
voluntary placing of considerable credits with the Com- 
monwealth, just as is the case with the Bank of England, 
which holds practically all the cash reserves of the ordinary 
banks, and which, in the true sense of the term, is a 
bankers’ bank.’’ That the ordinary banks would place 
any large amount with the Commonwealth Bank appears, 
however, unlikely. A question which would doubtless 
arise would be whether the amount would be really avail- 
able if required by the banks, and whether the amount 
would be kept in cash by the Commonwealth Bank or used 
for lending purposes either to the Government, or for 
general business in competition with the ordinary banks. 
On such matters there is nothing in the Bill or the 
Treasurer’s speech to throw any particular light, while it 
is always necessary to keep in view possible political deve- 
lopments in the future. 


The board of eight directors for the whole bank, includ- 
ing the issue department, is to consist of the Governor of 
the Bank (whose own position will then be practically 
that of general manager but not chairman of the board, 
unless elected by his fellow directors), the Secretary to the 
Treasury, two persons who are or have been associated 
with manufacturing industries or commerce, two similarly 
associated with agricultural, pastoral, or other primary 
industries, and two with a knowledge of currency and 
** declared by the Governor-General to have been chosen 
because of that knowledge.’’ The Governor of the Bank 
and the Secretary to the Treasury, together with the two 
** currency ’’ directors, will form a sort of inner board of 
four, as a decision of the whole board which affects the 
note issue department shall not be effective unless the 
directors voting for it includes two out of the four in 
seve This would mean that the Governor of the 

ank and the Secretary to the Treasury, in conjunction 
with a sufficient number of the commercial and industrial 
directors to form altogether a majority of the whole board, 
could overrule the two currency directors, so that purely 













































UNION OF SOUTH AFRICA—THE NEW Go 
MENT—RAILWAY DEFICIT BEDUCED—REsERy; 
BANK'S POLICY—EX-ENEMY SHARES — Ray 
PRODUCTION AND DIVIDENDS. | 


(FROM OUR CORRESPONDENT.) 


JOHANNESBURG, July 9. 

Tue Nationalist-Labour political combination, familiar), 
known as the “ Pact,’’ achieved a far larger majority 
than was generally expected, namely, of 28 altogether. 
The Nationalists have not at present a majority over the 
S.A. Party and Labour combined, a combination which 
does not, of course, come within the range of practical 
politics, but a defection of five members from the S.A. 
Party to the Nationalist ranks, a by no means extreme 
contingency, would give a majority over all other sections. 
The understanding between the Nationalists and Labour 
avoided triangular contests so general in earlier elections, 
and there is no doubt that the forced deflation policy of 
the Minister for Finance, the Hon. Henry Burton, and 
the severe economies of the Minister of Railways, the 
Hon. J. W. Jagger, caused a large turnover of votes from 
the S.A. Party. The Ministerial appointments were an- 
nounced on Monday. That of Mr Havenga to the portfolio 
of Finance has been well received. General Hertzog, the 
Prime Minister, has avoided any “ provocative gesture,” 
to quote the Star, in refraining from appointing Colonel 
Creswell to the Ministry of Mines (to be occupied by Mr 
F. W. Beyers) or General Kemp to Defence. The former 
becomes Minister of Defence and Labour, the latter of 
Lands. Mr Tielman Roos, K.C., is Minister of Justice 
and Deputy-Prime Minister. General Hertzog, at a meet- 
ing last night, declared that “the development of their 
industries would be in consonance with the motto, ‘ South 
Africa first.’’’? This would imply that he is as keen a 
protectionist as General Smuts. It is understood that 
there was a sharp cleavage of opinion in the late Govern- 
ment, Mr Jagger (Railways) and Mr Burton (Finance) 
being of the Free Trade school. Since the result of the 
elections, the share market has been remarkably steady, 
and there is a general disposition to give the new Ministry 
every chance to see what it can do. It is a hopeful augury 
that General Smuts was not opposed for Standerton. 

The Union State Railways have a_ capital of 
£111,310,000 ; the net revenue last year was £/5,613,910, 
after charging £ 1,261,625 depreciation. Interest on capi- 
tal accounted for £ 4,025,800, interest on superannuation 
and other funds, rents of leased lines, and miscellaneous 
expenditure £410,000, leaving a balance of 41,725,000, 
after allowing for various credits, including £ 400,000 in- 
terest and £100,000 miscellaneous receipts. _ Harbours 
brought in a net revenue of £320,000. Contributions in 
reduction of stores, stock, and betterment, each £250,000, 
and of £98,250 to reduce deficiency in pension fund, re- 
duced the available balance to £1,450,000. The accumu- 
lated deficiency has been brought down to £770,000, prac- 
tically only a third of what it was at the beginning of the 
financial year. 

At the annual meeting of the S.A. Reserve Bank, Mr 
W. H. Clegg, the governor, and formerly a well-known 
officer of the Bank of England, explained that the bank 
was not entitled to increase its dividend beyond 6 per 
cent. per annum until the reserve fund was increased to 
£250,000, and so long as any restrictions on the export 
of gold or the convertibility of gold certificates were 
force in the Union. The bank was being built up o 
thoroughly sound foundation ; indeed, it could not fail, ! 
it followed its present lines, to occupy in course of time 
the same relative position in South Africa as the great 
central banks in Europe. It was a profound delusion to 
say that its policy in preventing either of the COT oe 
banks from giving credit except on exorbitant secur 
was strangling business and development. d 

The Reserve Bank, he said, had no such policy, 8 
even if it had, could not impose it on the other banks- 
The restriction of credit had been caused by the slump 
in world prices. This caused trade depression, and ‘al 
bank’s customers had less security to offer. Con 
banks were bound to adopt a much severer criterion f ? 


circumstances and figures, need not form an obstacle to 
business of such primary importance as the financing of 
export trade. Other combinations of voting on the board 
are, of course, equally possible. In addition to the board 
of directors, local boards of advice are to be appointed 
in the principal Australian cities. Directors and members 
of local boards are to be appointed for terms of years, but 
in all cases subject to good behaviour. 


No alteration is proposed in the gold reserve against 
the note issue, which remains not less than one-fourth of 
the outstanding notes. The portion not covered by gold 
may be invested (as hitherto) on deposit with any bank, 
or in securities of the United Kingdom, or the Common- 
wealth or a State, or in trade bills with a currency of not 
more than 120 days. These provisions continue to leave 
room for elasticity, subject to the discretion of the board 
in managing the currency, upon which the success of the 
issue in meeting necessary requirements and yet avoiding 
excess depends until an effective return to gold is possible. 

The Labour Party, by which the Commonwealth Bank 
was founded, object to the present proposals, and their 
leader has moved in Parliament an amendment to the 
second reading. He proposes that ‘‘ in order to preserve 
the Commonwealth Bank as a national institution, and to 
extend its operations for the purpose of controlling credit 
and exchange, it is desirable that financial experts, to be 
fully employed in the service of the bank, should be ap- 
pointed to its management. The proposal of the Govern- 
ment to appoint persons representing squatting and com- 
mercial interests, who are diametrically opposed to 
national banking, is designed more in the interests of 
private financial institutions than of the people’s bank.’’ 


The foregoing terms are of interest in view of the 
possibility of the return of Labour to power, in which case 
any arrangements made under the present Bill, if passed 
into law, would obviously be open to further alteration 
with the view of making the Commonwealth Bank a more 
active competitor against the ordinary banks. 












124, 


ee 


VERN. 
SERVE 
~RAND 


ly 2, 

miliar}y 
lajority 
gether, 
ver the 
- Which 
Tactical 
e S.A. 
Xtreme 
ctions, 
Labour 
Ctions, 
icy of 
Nn, and 
'S, the 
'S from 
re an- 
'tfolio 


Z, the 
ture,” 
Olonel 
by Mr 
‘ormer 
ter of 
lustice 
meet- 
their 
South 
een a 
| that 
wern- 
lance} 
of the 
eady, 
istry 


igury 


| of 
G10, 
capi- 
ation 
leous 
y000, 
© in- 
yours 
nS in 
,000, 
, Te- 
imu- 
prac- 
f the 


_ Mr 
own 
yank 
per 
d to 
port 
e in 
ma 
1, if 
Hime 
reat 
1 to 
cial 
rity 


and 
ks. 
mp 


cial 
han 


August 2, 1924.) 


THE £CONOMIST. 195 


——eeoooorrren'9’”—«S&— s/s eee SSS 
Se eestssssnsssssnasessnsnensse 


before the slump as to what constituted good securities. 
The commercial banks did not cut down advances for 
the fun of the thing. They earned their main profits out 
of advances and discounts, and they refrained from making 
them only from motives of sheer prudence.’’ The Re- 
serve Bank had been in existence for barely three years, 
and in full operation for barely two, and began its life 
iq the profoundest trade depression which the world had 
ever seen. To understand and appreciate the working of 
a central bank, its operation must be examined over 
periods of commercial activity and inactivity. The South 
African Reserve Bank had not had a chance of showing 
+s full usefulness, yet that it had been useful was abun- 
dantly manifest. So far from causing restriction of credit, 
it had provided a means by which other banks could obtain 
additional resources for carrying on business such as they 
sever had before. There was no lack whatever of avail- 
able credit in South Africa to meet any possible develop- 
ment of business; the credit machinery was ample, and 
what was required was development of sound business 
to justify the increased use of that machinery. Credit- 
elasticity in this country was founded on the Reserve 
Bank’s rate for the discounting of trade bills. 

Up to the end of last year the Union custodian of enemy 
shares had sold some £,6,500,000 of gold mining shares, 
the largest transactions being New Modderfontein 505,056 
shares, which realised £1,674,473; Modder B., 241,760, 
which realised £325,990; Geduld, 76,300 shares, which 
realised £191,203; Johannesburg Consolidated Invest- 
ment, £181,585; Rand Mines, £160,639; and Brakpan, 
£154,696. Arrangements are being made to expedite the 
closure of the Custodian’s office. 

Some interesting predictions are being made regarding 
the progress of the Rand, which ‘‘ should this year produce 
a larger gold value than has ever before been produced in 
any one year.’’ The Transvaal output for May, given by 
the Chamber of Mines at 809,003 ounces, and by the 
Department of Mines and Industries at 807,805 ounces, 
is the highest ever recorded for a clear month’s run, as the 
830,723 ounces recorded as far back as March, 1912, in- 
cluded over 70,000 ounces from reserve, the carrying of 
which was abolished in that month. While it is scarcely 
likely that an aggregate of ten million ounces will be 
achieved this year, it is not at all improbable that the 
rate will be attained, thanks mainly to the inclusion of 
West Springs in the producing list, but also to expansion 
elsewhere, in July or October, which comprise only four 
week-ends, and modern plants are not allowed to run on 
Sundays. There are usually four companies which 
produce over 50,000 ounces a month, Government Areas 
having latterly wrested supremacy from the Crown Mines, 
but these two are actually in the 71,000—67,500 ounce 
range. For the five months completed the profits of 
Rand gold mines have exceeded £6,150,000; as this 
includes February, it may well be, assuming a good “‘ cur- 
rency premium, from our viewpoint, that the year’s 
Profits will touch £15,000,000. 

For the first half-year the dividends declared by Rand 
gold mining companies total 44,610,100. This takes no 
ee of the ro per cent. dividend of Randfontein 
‘4 ete was not strictly a gold producer at the 
or ae ification in April, though it has since become 
Cain te upon the absorption of ‘Randfontein 
- es that 5 per cent. is paid for the final 
~ indicat ry the other companies paid the same rates, 
ee . _ for the year is about £9,375,000. But, 
of £ ’ ~ nal period is the better half, and the record 

310750 1s certain to be surpassed, while, if con- 
be nae Satisfactory, a total of ten millions may 
- mete which would imply a reasonable though by 
eee — return on the capital invested in the 
inculenihe 0 er allowing for the redemption of capital 
whesnsaien ae with a wasting asset such as a mine, 
wae 5 end is really in the nature of a_ terminable 

y. ut of 35 producers, 25 are in the dividend list, 


whi : 3 . ‘ 
ths Sng Pay higher rates than in the corresponding period, 
Paid on Robinson Deep ‘‘A’’ shares, whose arrears are 


‘Ng rapidly wiped off, while Crown Mines pays £,115,400 


nye “s ahead of all rivals is the New Modder, with 
annial utton of £700,000, compared with £455,000 by 
ment Areas (whose shareholders receive rather less 









St increase being from £100,000 to £287,500 






THE MERCANTILE 


RANK OF INDIA, LTD. 
Head Office: 15 Gracechurch St., Londoa, E.C3 
23,000,000 


tal Authorised ... eee o- 
Sit, Capital 


Reserve Fund and Undivided Profits 


Branches and Agencies : 

INDIA, BURMAH, SIAM, CEYLON, STRAITS SETTLEMENTS, 
CHINA, PORT LOUIS, MAURITIUS, and DUTCH EAST INDIES. 

The Bank buys and sells Bills of Exchange, Issues Letters 
of Credit and Circular Notes, and transacts banking and 
agency business in connection with the East, on terms to be 
had on application. 

Fixed Deposit Rates will be quoted upon application. 

On Current Accounts interest is allowed at 2 per cent. 

per annum on daily balances. JAMES STEUART, Chief Manager. 


1,050,000 
1,407,811 





than does the Union Government in terms of its lease), 
while the only other company to exceed £400,000 is 
Modder B (where development values latterly have 
improved), with £420,000. 


RUSSIA.—HARVEST—FINANCE. 


(FROM OUR CORRESPONDENT. ) 
Moscow, July 18. 


THE main interest in the economic position in Russia is 
concentrated at present in the harvest estimates. Accord- 
ing to the official declaration of Mr Rykoff, 54 million of 
‘the 77 million dessiatines sown this year will be practi- 
cally without harvest. 


Mr Popoff, head of the Centra! 
Statistical Office of the Soviet Union, says that on present 
estimates of yield the gross production of cereals will 
reach 2,600 million poods (43.3 million tons). After de- 
duction of seed requirements, say 550 million poods, for 
next year’s crops and allowing for the same carry over 
of stocks—estimated at present at about 62 million poods 
(1 million tons)—the net production on Mr Popoff's esti- 
mate would give a surplus over the actual consumption 
requirements of the population (say 1,900 million poods) 
of 150 million poods, or 24 million tons. It should be 
borne in mind that Mr Popoff’s figure of 43.3 million 
tons gross yield is considered by well-known Russian 
economists as optimistic, and that in fact the harvest will 
be less. The problem which now faces the Soviet autho- 
rities is the contrary of that which they had to solve last 
year. Instead of a depression of prices in the agricultural 
areas the prices of agricultural products are now rising, 
and threaten to increase further the cost of living. It is 
difficult to forecast exactly the consequences of the com- 
paratively bad harvest, but they may prove to be grave— 
this has been recognised by the Government in the appoint- 
ment of a special Commission with Mr Rykoff as Presi- 
dent to ‘ fight against the consequences of the bad har- 
vest.”” Up to now the export of cereals has always 
played an important part in Russia’s external trade, and 
for the next cereal year an export of 6 million tons was 
originally budgeted for. This figure, as a matter of fact, 
represents the present capacity of grain export from 
Russia as limited by the possibilities and slowness of rail 
and water transport and lack of elevators. The reduction 
of this grain export figure to 2} million tons maximum 
will be reflected in the Government’s financial arrange- 
ments for the next budget year. On the general question 
of the reconstruction of Russia’s agricultural economy it 
seems clear that a radical revision of the Government's 
agricultural policy is called for if Russia is to resume her 
place as an important grain exporting country: as €x- 
amples, the initiative and individual efforts of the hard- 
working and more intelligent peasants must be given freer 
play, and the large agricultural estates in the hands of 
the Sovhos (Soviet agricultural economies) must be 
worked more ratioaally. 

Professor Sirinoff, discussing possibilities for the 
1924-25 budget, estimates the gross revenues of the Union, 
including the Transcaucasus and the Far Eastern Repub- 
lic, at 1,350 to 1,400 million roubles on the supposition 
that the single agricultural tax will yield 170 million 
roubles, which is slightly less than in the present financial 
year, and that other direct taxes (industrial tax and taxes 
on property and revenue) will amount to 85 million 
roubles. Excise revenue is estimated at 200 million 
roubles, and Customs at 60 million roubles. Other tax 
revenue he puts at 60 million roubles. Gross revenues 
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from State industry, railways, &c., Professor Sirinoff puts 
at 786-800 million roubles. The deficit.in the budget esti- 
mates (400 million roubles is the estimated deficit for 
1923-24), Professor Sirinoff states, cannot be covered by 
credit operations only as the outlook is not favourable. 
This year’s experience has shown that long term loans 
have encountered great difficulties. The peasant loan 
for 50 million roubles has given to date only 11 million 
roybles, the guarantee loan of 100 million roubles has 
given only 7,865,000 roubles, the second 6 per cent. lot- 
tery loan for 50 millions has only been placed for 
7,980,000 roubles. Thus a serious deficit has resulted 
which can only be covered by money issue. The emis- 
sion of rouble notes by the Finance Commissariat is based 
on the supposition that the trade of the country will in- 
crease and assimilate a further emission of rouble notes 
made necessary by the deficit in the budget, but the pre- 
sent economic position does not give hopes of any great 
development. The greater number of the State commer- 
cial and industrial organisations are in a position of finan- 
cial embarrassment. The metal industry, for example, 
cannot obtain payment of 16.5 millions of gold roubles 
owed by various consumers. On June 13th, State indus- 
trial enterprises owed to their workers 13 million roubles 
(delay in wages payments), and at the same date the total 
debts of the industries amounted to 70 million roubles 
(excluding repayment of bank advances). The railways 
have contracted important debts to the naphtha industry 
(11.5 million roubles), and to the metal industry (13.5 
million roubles), and their unsatisfactory financial position 
naturally stands in the way of the re-establishment of 
normal working and provokes difficulties in railing fuel 
supplies; in the Donetz, for example, the stocks of coal 
which had diminished in June (164,166,000 poods as com- 
pared with 188,798,000 poods on April 1st) are increasing 
alarmingly again in July. The possibilities of production 
of coal and naphtha are by no means unfavourable, but 
the limiting factor is that of disposal on the internal 
market. Thus the naphtha trust forecasts that in the year 
ending October 1, 1924, it will not be able to dispose in- 
ternally of 10 to.11 million poods included in the year’s 
programme of 195 million _poods. This’ means _ in 
effect a reduction of earmarked income for fur- 
ther constructional work from 234 million roubles to 
13 millions. The foreign markets for Russian goods 
cannot be utilised at present to any large extent 
for the following reasons :—(1) Foreign values having 
depreciated on the Russian market (£1 on July 18th 
=§8.49 roubles), the State exporting organisations cannot 
realise profits on exports. Moreover, as the imports are 
strictly limited by the Commissariat for Foreign Trade, 
the sums realised abroad by exports do not come back 
to the country in the shape of goods at cheap cost. (2) 
The high cost of State production does not permit of 
organising the export of Russian goods on any scale, and 
the attempts made, for example, to conquer eastern 
markets (e.g., Turkey and Persia) have not given any 
noteworthy results. 


NORWAY.—CABINET AND PROHIBITION — CHRIS. 
TIANIA’S NEW NAME—DOCKERS' STRIKE ENDED. 


(FROM OUR CORRESPONDENT. ) 


CHRISTIANIA, July 21. 
AFTER an existence of about a year and a half, the Cabinet 
of Abraham Berge has just fallen. Although the Berge 
Cabinet to a great extent had the sympathy and respect 
of all the political parties—the Communists, of course, 
excepted—there were naturally very considerable diver- 
gences of opinion between it and those parties in several 
directions. The question which brought about the catas- 
trophe was Prohibition, which is closely connected with 
the State finances. The plebiscite, or referendum, does 
not form any part of the Norwegian constitution. Still, 
it has twice or thrice been resorted to for ascertaining 
the general trend of public opinion on specific questions. 
The Storting is not constitutionally bound to adhere to 
the opinion thus expressed, but naturally the view ex- 
pressed by the majority of the people carries great weight. 
During the later stages of the World War the question 
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was put to the nation whether, with certain | 
there ought to be a prohibition to the free sale of spjri 
and there was a considerable majority in favour. WY ~ 
the outward aspects of things had changed, a few aoe 
later, the question was put, and the previous we coe 
firmed. Meanwhile, smuggling and private distillation 
became more and more rampant. Sobriety, so far toa 
increasing, was thought by many persons to be decr 
among the people, and coupled with this circumstance 
was the evil fact that law-breaking and immorality, as 
some contended, increased. To put a stop to this pre- 
sumed evil, the Berge Cabinet proposed to repeal the 
prohibitory Act founded upon the plebiscites. But this 
was only one side of the question. The Finance Minister 
had calculated that there will be a deficit in his budget 
of upwards of 30 million krones for this year. He cal- 
culated that by making legal the importation and sale of 
strong iiquors he wil! be able, through the charges on the 
trade, to cover that deficit. The Cabinet made it plain that 
the acceptance or refusal of their proposal would settle 
the question as to whether they would leave the helm of 
the State in other hands. There was, however, a majority 
against them. So they leave their posts. The new Prime 
Minister is a radical, and a well-known man in politi- 
cal life. He is an ex-Minister, and was for a great number 
of years a member of the Storting, of which, for a couple 
of years, he was a very capable president. He is a large 
shipowner from Bergen. His Cabinet has not yet been 
definitely nominated, but it is generally supposed that by 
far the most important seat, that of Finance Minister, 
will be filled by a Mr A. Holmboe, a bank manager, who is 
supposed to be a careful man. As far as can be gathered, 
he will make strict economy and retrenchment his aim to 
make up for the loss on income on the liquor trade. 

About a fortnight ago the Storting, by a very large 
majority of members among all parties, from the Com- 
munists to the Conservatives, decided that as from January 
I, 1925, the name of the Norwegian capital will no longer 
be Christiania, but Oslo. For about goo years there was 
a town on the eastern side of the very innermost part of 
the present Christiania fjord which was called Oslo—a 
name that has puzzled etymologists up to this day. This 
town, by degrees, became the capital of Norway, splen- 
didly situated as it is for that purpose. In 1624, how- 
ever, it was devastated by fire. In September the King, 
Christian IV., who was also King of Denmark and 
resided at Copenhagen, came here, and he decided that 
the town should be removed to the western side of the 
fjord, just opposite to the old place, and renamed Chris- 
tiania. This decision showed great foresight and wisdom, 
for the new place was in every way a better site for the 
new capital than the old one. 

The dockers’ strike, having lasted for about half a year, 
has at length been terminated, and normal work is going 
on. A number of wage rates will come up for settlement in 
a few weeks, and some of them have already been settled 
while others are in abeyance. The position is not a very 
easy one, as the cost of living certainly has increased, but 
at the same time competition from other quarters makes it 
difficult for the industry to increase wages. 

The bright crop outlook is considerably darkened by 
excessive rains. Dry weather will have to set in soon if 
the crops, chiefly the hay and cereals, are to be saved. 
There is not much business to be recorded in any section 
of trade—which, of course, to a great extent is a seasonal 
phenomenon. The political crisis may, however, have 
something to do with the situation. From several quat- 
ters there is a rather strong demand for a reduction of 
the rather high rate of discount—7 per cent. Up till now 
the board of the Bank of Norway have not, however, 
stirred, and they may probably hesitate before they yield 
to pressure. 
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SPAIN.—BUDGET—MOR0OCCO—EXCHANGE—FOREIGN 
COMPANY TAXATION—RAILWAY PROBLEMS. 
(FROM OUR CORRESPONDENT.) 

MAprIpD, July 22. 
THE Budget for 1924-25, which came in force on July 1st, 
compares as follows with that for 1923-24, which end 
March 31st. There has been a supplementary Budget. 
for the three months of April-May-June. 
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(In Million Pesetas.) 
1923-24. 1924-25. Differences. 
Expenditure. eee 3,048:°38 oe 2,941°72 es — 106°66 
Income eoescecce 2,617:04 ee 2,777-84 oe + 160°80 


Initial deficit e 431-34 ee 163-88 oo 267:46 


Although the deficit has not yet disappeared, it is 
brought to smail proportions which will allow doing away 
with it in one year more, as it is the intention of the 
Directory to achieve this result by degrees, having re- 
course to reductions in expenditure and to obtaining the 
full yield from the present system of taxation, by the 
rosecution of fraud rather than by the introduction of 
higher taxation. The main reductions are 125 millions in 
the Army expenditure, 32 millions in Morocco expenses, 
and 27 millions in the Public Works Ministry. On the 
other hand, there are increases of 43 millions for the Navy 
and 10 millions for educational purposes. 

The favourable impression made by the Budget in 
fnancial circles should have improved exchanges and 
helped the stock markets, which were favoured also by 
the receipt of money from July dividends and interest on 
public funds, but everything was overshadowed by the 
fresh trouble arising in Morocco. 

The President of the Directory, who personally has 
always grasped the dangers of the system of military 
occupation, had recently announced a change of policy 
in Morocco to bring the problem within the economic pos- 
sibilities of Spain, by restricting the armed occupation to 
lines nearer the coast and easily defensible. He has for 
that the full support of the country, but recent events may 
delay the change and strengthen the resistance to his 
project, coming mainly from the Army. The Marquis de 
Estella is now visiting Morocco for the purpose of getting 
direct information which will be the basis of future deci- 
sions. 

Under that disturbing factor the peseta, which was al- 
ready falling steadily during June, slumped heavily to 33 
to the pound in the first days of July. The dollar appre- 
ciated from 7.31 to 7.46 in June, reached 7.60 at the 
beginning of July, and is now about 7.55. Public funds 
were also depressed, but have reacted since. 

An agreement was signed on June 27th between the 
United Kingdom and Spain by which the companies or 
firms of one of the contracting parties doing business in 
the other country will be subject only to the same taxes 
as the national firms of the second country, and the taxa- 
tion will only be applied to the. portion of capital really 
invested in the second country; to the volume of business 
done in it, or to the profits obtained in the second country, 
according to which may be the basis of the tax, i.e., 
capital, business turnover, or profits. By exception any 
British bank with branches in Spain will pay the same 
taxes as a Spanish bank, on the capital, turnover, or 
profits corresponding to its Spanish branches, but in 
addition it may be subject to a tax not exceeding a quarter 
of one per mille on the whole capital and reserves after 
deducting the capital and reserves assigned to Spain. 
The most favoured nation clause is mutually granted by 
the parties. 

On July 12th was signed the Royal Decree, so long 
expected, for a new organisation of the railways prepared 
by the Directory after careful study of the several projects 
discussed by Parliament in the last few years. The main 
difficulty with the railways is that the concessions of the 
lines are approaching the date of reversion to the State, 
and therefore the companies are reluctant to undertake 
any large work of extension or repair of the lines, not 
‘ven the buying of the necessary rolling stock. By the 
new system the State will come to the assistance of the 
‘ompanies and afford the capital required for improve- 
—— in the services, so permitting the work of renova- 
2 ae extension of the whole system to go on in spite 
nace approaching reversion to the State, as the law also 
bese €s new rules for such reversion to be effected under 
sae seu to the companies and the State. The com- 
a oe free to come under the new organisation, or to 
in he y their present concessions, but only those which 
A Pig sound economic position will be admitted to it. 
under tha Panies who are granted admission will come 
iver the supreme authority of a railway council who will 
dictate a : he 7 Som : 
instead fae policy aiming at the national interest 
Under th the private convenience of each company. 

€ full authority of the railway council a new and 
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more organic regrouping of the lines may be effected for 
the best administration of the sectors of lines independent 
of the companies to which they belong; it will facilitate 
a general revision of the tariffs, avoiding the present 
elements of competition; it will permit the solution of the 
problems of wages on broad and general lines, and will 
allow the full employment of the rolling stock belonging 
to the several companies on all the lines with more econo- 
mic results. The State assistance will, above all, afford 
the means for the construction of new subsidiary lines 
which are so necessary to complete the deficient system 
of railways. All these expenses will be provided for by 
the issue of a special Railway Debt and by certain taxes, 
as well as the surplus profits of the companies after pay- 
ing all their obligations and a moderate dividend on the 
share capital. The financing of the system will be in 
charge of the ‘‘ State Railway Fund.’’ The new organi- 
sation will prepare gradually the nationalisation of the 
railways as the leases of the companies expire and the 
lines come to be the property of the State. 





GREECE.—ANNUAL REPORT OF THE INTER- 
NATIONAL FINANCIAL COMMISSION—COST OF 
LIVING—THE POLITICAL SITUATION. 


(FROM OUR CORRESPONDENT.) 
ATHENS, July 22. 


THE annual report of the International Financial Commis- 
sion has just been published. On account of the change 
of the calendar, the report covers a period of 352 days only. 
The yield of the revenues for some years past has been 
steadily increasing, as the following table shows :— 


(In Millions of Drachme.) 


Year. Gross Receipts. 

1918 @eeeeeoeeoeeseeoeeeseee @eeeeeeeeeesen 90 

1919 e@eeeceeeeeeeeeeeeeeee e@eeeeee @eeoeeee 158 

1920 @eeeeeveeeseeeeeeeeeaeeeeeeeeeeeeeeee 210 

1921 @eerveeeeeeeoeereeeee @eeeeeeeveee eeeee 259 

1922 e@eeeoeeee @ereeveeeeeeeeeeeeoeeee eeeree 462 

1923 @eeeeeaeeeoeveeee @eeeeeeeeeeesseeeeeee 970 and £104,232 


Receipts from Customs amounted in 1923 to 499 million 
drachme and £/104,232, as against 270 million drachmez 
in 1922. The Commission attributes this increase to the 
valuation of the gold drachma as expressed in paper 
drachmee, which was much higher in 1923 than in 1922. 
The rise in Custom dues resulted in a decrease in the 
quantity consumed of monopoly articles, with the exception 
of Naxos emery. Receipts from stamp duty show, more- 
over, an increase in 1923. However, despite the apparent 
favourable returns of the year, interest on some of the old 
gold loans will be lower in 1924 than in 1923, and this 
because the conversion into foreign exchange of receipts 
in paper drachme was made in 1923 in higher rates, the 
exchange purchased during the year averaging 298.19 
drachme to the pound. On the other hand, a substantial 
improvement in the interest to be paid next year may be 
anticipated, in view of the larger yield of the revenues, and 
the appreciation of the drachma during the current year. 

Imports from abroad show an increase in many articles, 
but total imports.for the year have declined slightly as 
compared with the previous year. 
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To everyone acquainted with Bulgarian affairs there 
can be no doubt that a fiscal charge of Leva 1,300 a 
£2 38 4d) per head is a heavy burden. . The high propor. 
tion of indirect taxes to the whole sum to be collected 
gives a fair illustration of the influence of the exjain. 
fiscal methods on the cost of living. 

An extraordinary budget of Leva 1,437,000,000 has also 
been voted in the course of the final meetings of the 
Chamber. It is to be covered by the ‘‘ proceeds of home 
and external borrowing, of short term advances by th¢ 
Nationa! Bank, of profits obtained through the exchange 
of the old note currency and out of other sources to jy. 


Receipts from the assigned revenues for 1923, and for 
the four previous years, have been applied as follows :— 


(In Millions of Drachmz.) 





isting 





A. Yield of revenues .eece. 


B. Applied for— 
Fees and expenses of the, 
Société de 1 sevcee| 
Admininstration expenses 
of the sneereesene | 
on. 












Financial ; | O46) 04) 0.8) 15 3.9 determined later on.’’ The official text states that for th 
peewee? tera. eed ood = era i current fiscal year no expenditure on account of the Pi 
Saal ____|__.___ } traordinary budget will be effected, unless effective funds 

i ae: peoernner sss 62.9; 966/150 | 2488 a are available. ee main ops of = extraordinary 
a eee See el = budget concern railways and ports, Leva 733,000,000: 
the Government ......| 95.1) 115.4) 109 | 215.7 aoe 885 canialiee. industry and labour, Leva saiebiameaaat army. 
= ___ |__| Leva 200,000,000; public premises, roads, and communi- 

Grand total ......|158 | 210 | 259 | 4625 970.2 cations, Leva 178,000,000. These sums are to be spent 

| nd £104,232 exclusively on constructive purposes, «nd will by no means 





serve to meet the regular running costs of the respectiy: 


ay engean ae nh aia MOTB ty 


The report again draws attention to the prejudicial effect 
of uncovered issues of money paper. It further contains 
some data regarding rates of exchange, money circulation, 
and Treasury bills, which have appeared from time to time 
in these columns. 

Index numbers for the cost of living in Athens show a 
further decline in June, standing at 1,240.4, as against 
1,285.4 in May, and 100 in 1914. The figures for the first 
and the second quarter of the year are 1,332.6 and 1,289.6 
respectively, the average figure for the first half-year being 
1,311. The improvement is attributed to the relative 
stability of the rates of foreign exchanges at lower levels. 

After the fall of the Government, which was expected 
at any moment, the political situation seems somewhat 
clearer, and hopes are entertained that a strong, though 
temporary, Cabinet will be formed by the co-operation of 
various groups. Public opinion resents greatly any further 
intervention of militarists in the administration of the 
country, and it is hoped that the new Cabinet will be 
constituted exclusively of political persons. Foreign ex- 
changes show already an improvement of about ten points, 
the pound standing around 253 drachmez. 





BULGARIA.—THE BUDGET. 
(FROM OUR CORRESPONDENT. ) 


Soria, July 22. 


AFTER somewhat summary debates the budget for 
1924-25 has been voted and published in the July 19th 
number of the Journal Officiel. Its figures, the highest 
Bulgaria’s finances have ever known, run up to a 
total of Leva 6,604,931,002 (about £1i millions sterling) 
for expenditure, and Leva 6,604,250,000 for receipts. 
The most important items on the expenditure side are :— 


Leva. 
National Debt Service..........scccceeees -» 1,226,579,686 
Ministry of War ........ agaeneneacas eeseee 1,167,961,980 
Ministry of Railways, Posts, and Telegraphs.. 1,035,075,644 
Ministry of Public Instruction ......... esses 747,271,500 
Ministry of Commerce, Industry and Labour.. 439,578,651 
Ministry of the Interior .............. eoeses 424,108,750 
Ministry of Roads and Communications...... 316,086,570 
Ministry of Finance .......ecscseececeeseess 301,244,780 
Ministry of Agriculture .............. ee: ee 246,852,290 


The high figure for the National Debt Service is accounted 
for by the heavy indebtedness of the country after the 
war. The volunteer army system has proved to be an 
expensive one and thoroughly out of proportion with the 
real capacities of Bulgaria’s finances. Rebuilding of rail- 
ways and purchase of new rolling stock and materials are 
the most imperious of the country’s economic require- 
ments. The fairly heavy expenditure of the budget is 
to be covered chiefly out of the following resources :— 


Leva. 

Direct taxation (of which land pro -~ tax 

Leva 340, - and income-tax 236,0 000) 830,000,000 
Indirect taxation (of which Customs and Excise 

duties represent Leva 2,382,000,000) ..... «ee 2,717,000,000 
Different duties for State Services ....... «+. 441,500,000 
Bea ae ee séebebeuveue aa 

OS) Telegraphs, Telephones eeeeeeeece ,000,000 
State Domains and Investments ............ 637,600,000 
Revenue of districts and municipalities ...... 494,000,000 













services. 


Both budgets have met with sharp criticism in trade 


and financial circles. Expenditure is considered as 
thoroughly out of proportion with the present economic 
situation. The necessity of a serious and well organised 
policy of cutting down expenses is urged by all business 
corporations, and there is a growing disapproval of the 
Government’s failing to take this matter into real con- 
sideration. The officially announced reduction of State 
officials had almost no practical application, and for 
the future there is little hope of a plain dealing in that 
direction. On the contrary, the Government has once 
more indulged in the very dangerous practice of raising 
salaries simultaneously with taking drastic measures for 
‘* fighting down speculation and high prices,’’ all of which 
had the only effect of handicapping the still uneasy course 
of trade and industry and contributing to the rising of 
cost of living by about 4o per cent. 





Retters to the Editor. 


“THE PROBLEM OF THE GOLD STANDARD.” 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your issue of the 26th inst. you refer to the 
favourable attitude of Mr Graham, the Financial Secretar) 


of the Treasury, towards the restoration of the go! 


standard in this country, but at the same time you point 


out that he has not attempted to say how and when the 
policy should be carried out. May I venture to offer some 


suggestions? The present price of gold in our market is 
about 94 shillings per ounce in our currency. The mint 
price is £3 17s 10$d per ounce. The difference is approx'- 
mately the measure of the depreciation which exists 
our currency. Our object is to resume specie payments, 
and restore a free market in gold. If the Act which pro- 
hibits the export of gold was repealed to-morrow our gold 
would leave us, because it would be profitable to ship !t ! 
America at the present rate of exchange. I sugges 
therefore, that the Government should fix a time, say, ‘'* 
months hence, when specie payments would be resumee. 
and the Gold and Silver (Export Control, &c.) Act, 1920, 
would be repealed. This would compel the Treasury 4° 
the Bank of England to contract their issues until ther 
paper was equal in value to the gold they represent 
and the mint price and the market price of gold was the 
same. The exchange would then become normal, 
London would again resume its proud position as 4 re 
market in gold.—I am, sir, your obedient servant, 
July 28th, 1924. D. M. Maso»: 


FORBIGN CAPITAL IN PEBU. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—With reference to the article in your 15S + as is 
19th inst., headed ‘‘ Foreign Capital in Peru, a alse 
stated, the Government of Peru are proposing ould be 
another external loan it is very desirable that it eae 
known that Peru is still in default in respect to 


ssue of the 
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quarterly coupons from January, 1918, to March, 1921, on 

"80,000 Deuda Interna Consolidada 7 per cent. bonds, 
which bonds came into my possession on my appointment 
as receiver for the debenture holders of the Chimbote 
(Peru) Coal and Harbour Syndicate, Limited. 

Notwithstanding correspondence which I have had with 
the Peruvian Minister in London, and even with the 
President of the Republic himself, these coupons remain 
unpaid, and the President, in a letter to me dated the 
12th ult., intimates that the coupons will only be paid 
“when and as the Government find it convenient to do 
50. 

A Government which adopts this attitude is not likely 
to meet with much success in raising loans in Great 
Britain. 

Yours truly, 
Ws. H. Srentirorp, Receiver. 
1 Broad street place, London, E.C. 2. July 25th, 1924. 








Books and Publications. 


LOMBARDY IN TRANSITION. * 


Tuis massive volume of nearly 500 pages exhibits the 
patient industry and wide knowledge now characteristic 
of Italian scholarship even more than of its German pro- 
totype. Lombardy, exhausted by the century and a half 
of Spanish rule, warfare, and exploitation following the 
death of the Emperor Charles V., passed in 1706 under 
the dominion of Charles VI. of Austria; but not till more 
than 50 years later could his daughter, Maria Theresa, 
turn her energies from the defence of her territories to 
the restoration of the prosperity of the naturally richest 
of them all. The interval, however, demanded fuller ex- 
amination, especially in its econemic and financial aspects, 
than it had received hitherto. Signor Pugliese fills the 
gap. From a careful and minute examination of the 
archives~-often fragmentary and badly arranged—he has 
collected masses of interesting statistical and general 
information respecting the agriculture, land tenure, manu- 
‘actures, taxation, and finance of the region during the 
period in question. He can even compare the produc- 
tivity of the soil with that at present, and describe 
lully the terms of the metayer tenure; and he shows 
that the manufacturing system, even in the later Middle 
Ages, was in some cases decidedly ‘ capitalistic.’” The 
nobles supplied part of the capital, and the workers, 
sometimes 40 or 50 in one establishment, were merely 
Wage-paid. He notes, too, the disjointed character of 
the financial administration in Lombardy, Spain, and else- 
where—different departments with reciprocally inde- 
ees chiefs and different financial years. He began 
ce in 1908, and notes how the economic regulations 
a Dre Statesmen generally till well on in the 
ame century, and then universa!ly discredited, were 
ao uced by the \world-war—currency inflation, import 
aa. prohibitions, price fixing, and so forth—and 
ie €s a suspicion that, after all, they may not have 

n quite unjustified. We can only admire his zeal 


and energy, and commend the book to all students of 
fconomic history. 
Condizioni Economiche e Finanziarie della Lombardia nella 


Pri . 
em Meta del Secolo XVIII."’ Da G. Pugliese. Turin: Fratelli 
a, 1924, 


BUSINESS ECONOMICS. 


anus book® is essentially a text-book for persons studying 
a ts a colleges. The author has endeavoured ‘‘ to 
tue of & the modern development and the present struc- 
principt usiness in so far as it (sic) is based upon economic 
meen, . [his task Mr Stephenson approaches with 
Pen Ctailed knowledge of the modern business world. 
fixed . explain the technicalities of naked mortgage, 
minable ne ne legal, equitable, bearer, registered, ter- 
debenturce eceemable, and perpetual or irredeemable 
the —— and he is able to discover the mysteries of 
bill of “oa party, the sales note, the stemming note, the 
ealth, the bill of lading, the manifest, and the 
*" The P. 
n. 


Pitma rinciples of Business Economics.’’ By James Stephenson 


1924. 10s 6d. 


marine insurance policy. The book is crammed with 
many details—about the Stock Exchange, mint parities, 
the organisation of businesses, advertising, and taxation, 
to pick out examples almost at random. 

So far as economic principles are concerned, the laws of 
diminishing utility and of diminishing returns are ignored ; 
no form of the theory of value is stated; rent is never 
referred to (not even in the index); and the distribution 
of wealth remains unexplained. The chief principles which 
guide Mr Stephension through the economic maze appear 
to be two: first, ‘‘ it is the result of human nature which 
leads every economy (i.e., economic organisation) to give 
as little as possible to other economies, and in turn to 
receive as much as possible in exchange’’ (p. 5); 
secondly, ‘‘ it is the function of the undertaking to pro- 
duce goods and sell them in a market in such a manner 
as to leave a profit to the entrepreneur......... that is, the 
sum total of all receipts should exceed the sum total of 
all expenditure ’’ (p. 183). One need not be surprised, 
therefore, to learn that inflation is never mentioned, or to 
observe that, whilst the merits of receipt stamps are dis- 
cussed in seventeen lines (p. 479), the issues raised by the 
Capital Levy are dismissed in five (p. 459). Neverthe- 
less, those for whom the book was especially designed 
may possibly find it useful. 


PRACTICAL CIRECTORSHIP. 


Tuts volume,* whica is addressed primarily to the director 
accepting office for the first time, might be perused to 
advantage by many directors who have been interested in 
joint stock enterprise for many years without realising 
the full burden and duties of the term ‘‘ directorship.’” 
The book is not concerned with the explanation of the 
statutory duties of directors, but is devoted to the more 
practical work of control, the supervision of joint stock 
trading, the formulation of policy, and the presentation of 
accounts to the directors’ employers—the shareholders. 
Recent unfortunate events have shown clearly that the 
time may possibly come when a standard of knowledge 
of practical direction will be as necessary a precedent to 
the appointment of a director as is a degree of experience 
in the case of all subordinate appointments. Information 
is given which should enable the inexperienced director 
to visualise the general organisation of companies, to 
understand the principles upon which accounts are pre- 
pared, the methods by which a board governs working 
capital and production and dictates the policy of com- 
panies. Chapters are devoted to internal audit as affect- 
ing the director, an outline of taxation, the control of 
foreign branches, the financing of subsidiaries, and the 
basis of speeches to shareholders. 





. " Practical Directorship.’’ By Henry E. Colesworthy and 


Sidney T. Morris. (London) Pitman and Sons. 7s 6d net. 





TRADE TERMS. 


Mr Mavcuan has brought together in very readable form 
in this small volume* a quantity of useful information 
about business phrases and commercial custom. He 
seems to have been directly in touch with those who 
actually use, in their everyday business, the trade terms 
which he explains. Special words employed in various 
trades are dealt with, as well as shipping and insurance 
phrases, so that a wide field is covered. The work has 
the defects, however, which unfortunately mar so many 
volumes based on newspaper articles. The matter 
appears to have been reprinted very much as originally 
published serially in ‘‘ The Times Trade and Engineering 
Supplement.’’ Consequently, it lacks co-ordination, and 
even cross references, which at the least might have been 
expected, as the author in some instances qualifies earlier 
statements in subsequent ‘pages. There is an index by 
means of which scattered references to a particular matter 
may be traced, but it seems rather a pity that informa- 
tion which is good and first-hand was not condensed and 
classified, so that the risk of error by missing part of the 
matter might have been removed. Still, many readers 
will be glad to have these particulars within the covers 
of a handy volume. 


le 
* «« Trade Term Definitions.”’ By Cuthbert Maughan. (London) 
Effingham Wilson. 1924. 48 set. 
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Rubber shares are better, on a rise to a shade ove 
lb in the produce. The oil market shows more actiy 
it has done of late, with the good-class shares on 
Another dramatic jump in Lobitos is an outstanding featy 
Tea shares eased off, there being sporadic profit-taking 
Reports of floods in Southern India led to a general declis. 
in prices. The Egyptian group is firmer, upon advices to 
effect that the country is settling down after the recent 
reported disturbances in Cairo and Alexandria. . 

Insurance shares go steadily higher, and the bankins 
market is quiet, nor do shipping shares show noticeable 
movement. Textiles maintain their strength. The interest 
aroused by the Courtauld melon-cutting has given way t) 
—— in their market. Increase of the Imperial Tobacco 

‘ompany’s interim dividend led to a modest advance jp 
tobacco shares. The wireless group, after being decidedly 
better, reacted as people took their profits on the eve of the 
holidays, and cable stocks tend to be dull, although the manu. 
facturing companies connected with the cable industry are 
going ahead. On the other hand, electric manufacturing 
shares tend to be lower. Brewery stocks are firm, the Watner 
dividend of 20 per cent., against 16 per cent. in the previous 
year, serving to support this market as a whole, but there js 
little doing in hotel shares or in those of the big stores com. 
panies. Mexican utilities have gone back. The motor share 
market is unaffected by the rising of the McKenna duties this 
week. Cement and road-making shares are inclined to be a 
shade harder, in spite of the crisis in the building trade. 

South Africans have hardened upon support by speculative 
investors attracted by the yields obtainable from the principal 
shares. In Rhodesians, the outstanding point of interest js a 
further fall in Cam and Motors. Diamonds are dull and 
neglected. Copper, lead, and tin shares strengthened, thanks 
to the rises in the metals, and, as already mentioned, Sing. 
pore and Kuala Lumpur have been persistent buyers of 
Middle-East tin shares. West Africans make a better showing 
as regards prices, though business in them is very meagre. 
A few buving orders from Sydney and Melbourne made their 
effect felt amongst certain of the sulphide and lead companies’ 
shares. There is nothing doing in Indians, Russians, or 
Mexicans, and what little trade has been transacted in 
Canadian shares turned out to be mostly of the selling order. 


NEW ISSUES. 


The new issues of the week and the current year have beenas 
follows :— 


2 ee per 
itv than 
he rise. 


BOOKS RECEIVED. 

Is Unemployment Inevitable? An Analysis and a Forecast. 
Published by Macmillan and Co., Limited, London. 
8s 6d net. 

Yield Tables for £1 Shares at Prices Differing by 34, and 
Dividends from 1} per Cent. to 10 per Cent. (3d. to 
2s. per share). Compiled by L. Spencer. (London) 
Fred. C. Mathieson and Sons, 16 Copthall avenue. 

Redemption Profits. A table showing how much a private 
investor may spend, of his ultimate gains, as income 
if he has capital available. Price 6d. (London) Fred. 
C. Mathieson and Sons. 

Capital Increase Table, showing present value of ultimate 
capital increases on redemption of stocks standing 
at a discount. Price 6d. (London) Fred. C. Mathie- 
son and Sons. 

Perpetual Yield Table and List of Stamp Duties on Trans- 
fers and Contract Notes. Price 6d. (London) Fred. 
C, Mathieson and Sons. 

City of Birmingham. Financial Statement, 1923-24. (Birm- 
ingham) Council House. 

An ‘‘ All-in’’? National Insurance Scheme. By T. T. 
Broad. (London) 123 Fernhead road. 6d. 

Free Trade and How to Keep It. By Major-General B. M. 
Skinner, C.B., C.M.G., M.V.O. (Colchester) Benham 
and Co., Limited. 6d. 

Revenue Act of 1924. (New York) National Bank of 
Commerce. 








STOCK EXCHANGE NEWS. 
SETTLING DAYS. 

TICKET, | AccounT, 

August 13. August 14. 
Pourtics rule the markets more than holiday influences do. 
The Stock Exchange does not expect to be busy at this time 
of year, and it is a little unusual to find so much activity, 
although of the small-order variety, in  gilt-edged stocks. 


There is also more animation than usual in the oil market, Further 
ae & a . . Nominal Cash Sub- First Lis- 
and the rises in base metals serve to direct attention to copper Capital. scription. Payment, bility, 
and tin shares, the F.M.S. sending insistent buying orders for £ & a 
Jocal favourites. That mew issues can still count upon sup- gg cet lhe wy mae paps Ce 
port is shown by the prompt manner in which the subscription | tender, July 25, 1924.....s0000-. ee ee Mil ne es 


jists were closed for the Glass Houghton and Castleford 
Collieries 6 per cent. debenture stock, and for the Witan 
Investment Trust shares. Underwriters of the Hastings Cor- 
poration 4} per cent. stock, which was offered at 95}, were 
left with 74 per cent., but support was forthcoming at 1 
discount. In other recently issued securities, it is still obvious 
that a substantial amount of undigested stock remains with 
underwriters. While monetary conditions continue to check 
speculative energy, it is not surprising that a good many dis- 
counts still prevail in new-issue prices. ; 
The statement may be ventured that the Stock Exchange 


ISSUES OF THE WEEK— 


NATIONAL SAVINGS CERTIFICATES. 
Net Receipts InTO THE ExcHEQUER WEEK Enpep Jv y %, 1924. 


£ £ 
April 1, 1924, to July 26, 1924, Dr£1,400,000 .. Dr150,000 ..Dr150,000 


To the Public— 
The Century European Timber 
Co , 250,000 8% Cum. Ptg. 
Pref., £1, at par............ 250,000 .. 250,000 .. 31,250 .. 2870 


Ss) 4 
Glass Houghton and Castleford 
Collieries (1924), Limited, 








will be heartily glad when the Bank rate rises to 5 per cent., £550,000 6 % First Mort. Deb. 
and thus put an end to the suspense which is undoubtedly Stk. (red. at 102 % by annual 

Bsc ae I 925-45), i 
holding in check a good deal of investment willingness. The 1 greapangtnetpoesamecedie 550,000 530,750 55,000 .. 475,750 
War Loan clings — to 101, and other Consol market Oe a Co, tg ree. 
issues are moving within extremely circumscribed orbits. wand : 100.00 
Some of the newly-issued colonial and municipal scrip stocks eee eve cee" eee see 
are slightly harder. Total offered to the public .. ee e+ 1,040,750 .. 133,750 .. alae 

To Shareholders only— 


Brazilian bonds attract most of the attention in the foreign 
market. The movements in these have been lively and 
erratic. Prices were marked down, and then up, in ‘accord- 


Home and Colonial Stores, 18 
250,0000rd. Shares, £1, at50a 250,000 .. 625,000 .. 31,250 .. 5% 
London Electric oe 
tion, 50,0096 % 








ance with the character of the news. Comparatively littl ’ wi ic ga 250, .. 80,000 ., 200000 
stock changed hands. People who wanted shen the eadia Town Line (London), 260,000 4% a oe 197,500 
upon the news that the rebels had weakened, found them- Total” ‘oftercd” a, ORE oan 250,000 .. 250,000 .. 62,500 .. 

selves unable to get the offer of stock at anything like the only ......+4. vo cnoupehunepnde’ .. 1,125,000 .. 143,750 .. 918? 


previous figures. San Paulo Railway ordinary rose from 142 
at which it closed one night, to 149 24 ease later. Other 
Brazilian descriptions, municipal, railway, and industrial, were 
influenced similarly by the news. French bonds show little 
alteration, and Germans, after being good, drooped on the 
assumption that the Peace Conference may do nothing 
material in the way of advancing German credit at present. 
The Hungarian scrip remains at a discount, and Mexican 
bonds are flat. 

Home Railways, after their improvement on the dividend 
announcements, took on a dull appearance for want of public 
interest or support. Nobody seems to be taking any interest 
in the stocks, and the prices, except those of the Underground 
group, reflect the lack-lustre character of the market. 
American Rails have gone back. Argentine Railway stocks 
move in sympathy. with Brazilians. After being weak, an 
appreciable recovery occurred in the leading quartette. 


Total offered for subscription to date Total offered for subscription for - 
in— £ ear— 
Bec bccccccensvccsactoodabe aaa aeeee 


600 0600ddnyetensesesuess 1922 * ee 57367965 
re re ase So1'905 ine sereecrecssosorese’*** 1 196 (ae) 
epee re 423,519,400 1918 aaa sere eee ke 


The Railway Debenture and General Trust Comper!’ 
Limited.—Authorised share capital £3,000,200, al 
has been issued and is fully paid. This is an issue of £75 
43 per cent. debenture stock, ranking pari passu WI" 
existing 4 per’ cent. debenture stock. It is to be oe 
August 1, 1964, at par, but the company has power to ar 
at par the whole or any part of the stock at any time | 
August 1, 1945, on three months” notice. The interest 09° | 
present issue of stock is payable half-yearly, on Fae 
and August 1st in each year; the first payment (being tut? 
full half-year) will be made on February 1, 1925. Deven’ 
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stock certificates will be ready for delivery on or before Sep. 
tember I, 1924+ Of this issue £500,000 has been offered to 
holders of existing 4 per cent. debenture stock, and £/250,000 
has been sold by the company at the price of go per cent., 
jess 1 per cent. brokerage. A prospectusless issue. 

The Century European Timber Corporation, Limited. 
_Authorised capital £750,000, divided into 500,000 8 per cent. 
cumulative participating preference shares of £1 each, and 
-9,900 ordinary shares of 1os each. Of the former, 250,000 
awe been underwritten and taken firm by the concessionaires 
und their associates, including certain Polish interests, and the 
remaining 250,000 are offered for public subscription at Pe 
After payment of an 8 per cent. fixed cumulative dividend on 
the preference shares, any remaining distributable profits are 
divisible equally between the two classes of shareholders. 
Until a reserve fund of £500,000 has been accumulated, no 
dividend can be paid on the ordinary shares in respect of any 
year unless a sum of at least £40,000 out of the profits of such 
vear has been first carried to reserve. The undertaking has 
heen formed to acquire two concessions for the cutting and 
purchase of timber granted by the Polish Government. The 
forests cover a total area of over 700,000 acres, and, it is stated, 
are well served by rail and water transport. During the war 
the Bialowieza forest was occupied for a time by the Germans, 
whe equipped it with plant, light railway, &c., which the 
corporation is to use at a moderate rental. The timber in this 
forest Was valued (standing) by German experts at £ 32,800,000. 
The purchase price is 4,15,000 and 4,212,500 in ordinary 
shares. The vendors have underwritten the £500,000 prefer- 
ence capital for a commission of £17,500 in cash and £37,500 
in fully paid ordinary shares. These costly underwriting terms 
probably reveal the highly speculative character of the under- 
taking. 


The Glass Houghton and Castleford Collieries 
(1924), Limited.—Share capital £650,000. This is an offer 
for sale of £550,000 6 per cent. first mortgage debenture stock 
at 96} per cent. This stock is the total amount authorised, 
and is to be redeemed on or before January 1, 1945, by the 
operation of an accumulative sinking fund of 3 per cent. per 
annum, to be applied annually in purchasing debenture stock 
ator under 102 per cent., exclusive of accrued interest, or in 
drawings at 102 per cent., the first redemption to be made in 
respect of the year ending December 31, 1925. Power is 
reserved to the company to redeem all or any of the debenture 
stock outstanding on any interest date at 105 per cent. and 
accrued interest upon giving six months’ notice. The company 
has entered into a contract to purchase from the Glass Hough- 
ton and Castleford Collieries, Limited (a private company 
incorporated in 1902), its collieries and other assets. The excess 
ci the assets being acquired over liabilities is certified at 
41,279,375. The aggregate average annual profits for the past 
ive years are certified to have amounted to £131,615; for 
i923 the profit is certified at £215,910. The amount required 
fir the annual service of the debenture stock now offered is 
449,500. Although an ‘“ offer for sale,’’ the document is a 
Cear statement of affairs. 


The Witan Iavestment Compsny.—Authorised capital 
£2,200,000, of which £ 2,100,000 has been issued in £ 1,050,000 
4; per cent. cumulative preference stock and £/1,050,000 ordi- 
nary stock. This is an issue of £100,000 in 10,000 shares of 
Aloeach at £11 per share. These shares will, on October 15th 
next, when fully paid, be converted into equal amounts of 
preference and ordinary stock, and carry dividend from that 
fate, and will rank thereafter in all respects pari passu with 
the other stocks of the company. The prospectus states that 
the company was formed in 1909 to carry on the business of a 
‘ust concern, and that it had as at April 15 last holdings of a 
Sook value of £2,148,487, of which 6.47 per cent. consisted of 
British Government and corporation stocks, 38.72 per cent. of 
railway and tramway securities, and 42.79 per cent. of commer- 
The revenue for the three years 
tena et 15th was £130,835, £132,736, and £152,955 
en after providing income-tax and expenses, and for 
mi pe ; ear 6) per cent., free of tax, was paid on the ordinary 
«t,t Will be interesting to see how the market values the 
Stock of the company 
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ACTIVE SECURITIES. 
The following tables show the movements of the week in 
More active securities of the various markets :— 
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American Rallroads, 
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Canadian Pacific ....170 ..169 ..—1 | San Paulo ..... eeean ee = 4 
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Foreign Government securities. 
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Telegraphs. 
Anglo-Am rican “a” ee ee +e Marconi Canada eoee * " es «f 
Marcon! Wireless .... oe "2 3 Marconi Marine eoee it: if: oe 


Miscellaneous. ‘ ‘ 
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Brakpan (£1)........ -o Sh et dy! Knights .....0.ss000 -e oe ee 
Broken Hill (£1) ly. yy. -- | Moddertontein (10/).. ~ 4 wot 
Chartereds (£1) .... < oo Modderfon. “B’’ (5/) lys.. lye. -- 
Cons. Gold Fields (£1) ae. | Modderfon. (/) ee oe ¢e 
Crown Mines (10/) .. 244. + & Premier Def. (2/6).... sa 6 ee ve 
De Beers Def. (, ) . . oom te, Rand (Bf). eee . 3 oom 
ao —_ £1) ee ee | eauenaais ° M4 ee 43.. ee 
Gov. Gold Areas oT i 4°"s) Spring Mi vice MQ ce Othe + oe 








Orders for the publication in these columns of the reports at 
Company Meetings should be addressed to the Reporting Manager 
of the Economist, 2 Arundel street, Strand, London, W.C, 2. 








BARCLAYS BANK 


LIMITED. 
Head Office : 54, LOMBARD STREET, 
LONDON, E.C.3. 


And over 1,750 Branches in England & Wales. 
















DRAWING ACCOUNTS are opened upon the terms 
usually adopted by Bankers. 

DEPOSIT ACCOUNTS.—Deposits of £1 and up” 
wards are received, and interest allowed thereon: 
Deposit books are issued when required. 


Fuller information will be given readily by any of the 
Branch Managers upon application. 











































Sn ee re nee nee i Oe eer 


wah it - . e 







isla il tila rico i ska S OSE AEE SOE 




























202 THE ECONOMIST. 


eat ial 


COMPANY 


:August 2, 1994, 


MEETINGS, 4&c. 





CIE. ARAMAYO DE MINES EN BOLIVIE. 


(ARAMAYO MINES IN BOLIVIA COMPANY.) 
CHAIRMAN’S REVIEW OF POSITION AND PROSPECTS. 
OUTPUT AND DEVELOPMENT. 


The fourth ordinary general meeting of Cie. Aramayo de Mines 
en Bolivie was held, on Monday, July 28, 1924, at the company’s 
offices, 16 Quai de la Poste, Geneva, the chairman of the company 
‘Mr F. A. Aramayo) presiding. 

The Chairman said: 

Ladies and gentlemen,—I have the honour te present to you the 
result of the operations of our company during the year 1923, the 
accounts, directors’, and auditors’ report of which have already 
been sent you. 

As you will have seen from this report, the profit and loss account 
to December 31, 1923, remitted to us by the local administration in 
Bolivia, shows as a result of the year a profit of Fr. Swiss 
4,870,432.12, after deduction of differences in exchange on local 
operations of 148,670.10f. 


YEAR’S NET PROFIT. 


This result is modified on the credit side by interest on cash on 
deposit and investments in Geneva, and on the debit by loss by 
depreciation of investments and exchange account in Geneva, 
leaving the sum of Fr. Swiss 4,798,698.87 as net profit for the year. 
Your attention is drawn to the fact that the account of exchange 
appearing in the balance-sheet has been considerably reduced this 
year, from Fr. Swiss 2,306,533.25, as it stood last year, to 
Fr. Swiss 997,879.59. The result is due to the enhancement of the 
Bolivian dollar from Fr. Swiss 1.60 in 1922 to Fr. Swiss 1.70 in 
1923. 

The sale of tin barrilla during the period under review amounted 
to 2,590.62 tons, at a mean price of £101 3s 5d, against 3,208 tons 
at the price of £68 16s 7d in the preceding year. The sale of 
silver sulphides was 815,798.42 ounces troy, at a mean price of 
33-704, against 762,405.72 ounces at 37.20d in the previous year; 
rich silver mineral amounted to 619,997.53 ounces at 29.77d, against 
476,403.86 ounces at 34.56d in the preceding year. The sale of 
copper cement has been 124.6 tons at £37 11s 10d per ton mean, 
against 123.20 tons at £33 6s 11d of the year before. The sales of 
bismuth have been moderate, and we have been forced to again 
reduce the production and treatment of this product on account of 
competition. 

The total production of tin barrilla in the various mines amounted 
to 2,506 tons, against 2,756.4 tons in the year 1922. Production of 
metallic bismuth in bars, flue dust, and export ores has been 
163,635 kilos, against 10,208 of last year. The total production of 
silver in sulphides, export ore, and copper cement amounted to 
1,369,497 ounces troy, against 1,330,984 ounces in the year 1922. 
Copper produced was 66.6 tons, against 70.3 tons of the previous 
year. 

The cost of production of tin concentrates was Bs. 899.27 per ton, 
against Bs. 851.76 during the preceding year. That of silver has 
remained normal, and that of bismuth has been considerably 
reduced, due to the greater tonnage. ; 


EXPLORATION AND DEVELOPMENT WORK. 


Work of exploration and development has continued with the 
necessary activity, and the total number of metres run in this work 
during the year is 2,349.35, against 3,205 in the year 1922. The 
recuction is due to limitation of work in Chorolque and Choéaya. 
In Chorolque work is limited to exploration in depth, and with 
this end in view we are installing a new and much more powerful 
pump. 

In Tasna preparatory work upon bismuth, being in advance of 
what production demands, has been limited, and that on the tin 
section remains normal. 

Developments in Chocaya on silver and tin continue to be satis. 
factory, the reserves of mineral prepared for extraction having been 
increased this year by 36,743 metric tons of an assay value of 
0.2646 per cent. silver and 4.284 per cent. tin. 


RESERVES. 


The reserves amount to 234,679 tons of 0.22625 per cent. silver 
and 6 per cent. tin, including the veins Llampera and Judios, 
which are poor in tin values. 

The metallurgical establishment at Telamayu is working satis- 


factcrily, fed by an aerial ropeway, upon the lixiviation of gijy., 
and the concentration of tin. Ore which is purely argentiferous is 
being treated at Asllani. 


CURRENT YEAR. 


In referring to the results of the six months of the present year 
that is to say, to June last—I have to say the production of silver 
has increased by 40,000 ounces troy in comparison with the game 
period of 1923. On the other hand, tin has been lower by 8% ton; 
This decrease is due to the falling off of Chorolque. The prodye. 
tion of bismuth is 33.5 tons more than during the same period ¢; 
the preceding year; but, as stated before, this production has bee: 
suspended. 

I have pleasure in stating that the technical staff under th; 
direction of Mr Carlos Victor Aramayo, continues to give every 
satisfaction. 

DIVIDENDS AND CARRY FORWARD. 


Returning to the final results of the operations of the year uncer 
review, your directors propose that the interim dividends, amour: 
ing to 20 per cent. should be confirmed, that a bonus of 15 per cen! 
for the year 1923 be voted, and that the balance of 11,963,068. ji 
be carried forward. The carry forward is lower by 451,301.13 
than that of the year 1922. As stated in the report which you have, 
a part of the carry forward is earmarked to cover payment for new 
pioperties acquired at a cost of £113,000, or approximately 
2,800,000f. One of these properties, the mines of the Anglo-Bolivian 
Syndicate, has already been incorporated with the Compans 
Minera de Potosi, and we can hope that it will become soon a 
important enterprise. 


TRIBUTE TO MR NICOLAS VEGA. 


I cannot conclude my speech without making reference to the 
memory of my much-regretted colleague Mr Nicolas Vega, who ¢ ed 
on December sth last. This gentleman was during many years 4 
faithful, intelligent, and devoted servant of our company. Your 
directors have nominated as a member of the board Dr Charpentier, 
one of our principal shareholders, who has already before filled a 
similar position, and I ask you to confirm his nomination. 

It is also necessary to proceed to the nomination of four other 
directors, as the term of office of these gentlemen—viz., Messrs F.A 
Aramayo, Léon Martin, Gustave Ferriére, and Louis Patry— 
expires on December 31st of this year. 

These gentlemen, being eligible, offer themselves for re-election. 

If any shareholder desires to have any further particulars, I shal 
be glad to answer any questions they may wish to ask. 


THE RESOLUTIONS. 


No questions being asked, and after the reading of the auditor: 
report, the statement of accounts to December 31, 1923) bi 
approved, and the following resolutions passed by the board wer 
carried unanimously :— sf 

(1) The meeting approves the statement of accounts presented - 
the board for the year 1923, and gives entire discharge to 
directors. i 

(2) The four interim dividends, totalling 20 pet cent., pale 
during 1923 are confirmed. od 

(3) The declaration of a bonus of 1§ per cent., making the -* 
35 per cent. for the year 1923, is approved. 

(4) Mr Albert Charpentier is duly elected as direct 
company in the place of Mr Nicolas Vega, deceased. 

(s) The four other directors are duly re-elected. : felt 

(6) Messrs Tribe, Clarke, Painter, Darton, and Co. 4% © 
re-elected as auditors of the company. 


or of i 


VOTE OF THANKS TO CHAIRMAN AND DIRECTORS. 


A hearty vote of thanks to the chairman (Mr FA ee 
and directors for their services during the past yes! - este? 
proposed and carried. Mr Aramayo, in responding saad Mr 
that he would like to refer to the able services re , ” etal 
Malcolm Roberts, the company’s consulting engineer, 4 he gene! 
in Bolivia under the direction of Mr Carlos V. Aramay® ' 


marager. 
The proceedings then terminated. 
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FURNESS, WITHY, AND COMPANY, LIMITED. 
SATISFACTORY RESULTS OF THE YEAR. 
GOVERNMENT-AIDED COMPETITION. 


The thirty third annual general meeting of Furness, Withy, and 
(o., Limited, was held, on the 3oth ultimo, at the registered office 
oi the company, Furness House, Leadenhall street, London. 

‘sir Frederick W. Lewis, Bart., presided, and in moving the 
adoption of the report and accounts, said :— 

There has been no general improvement in trade as a whole, 
od consequently I think the shareholders will be satisfied to see 
‘sat our profits for the year show a small increase, at £572,442, 

; compared with £552,510 in 1923. Even so, I am afraid we 
canot place this slight improvement to the credit of the ship- 
owning business, and were it not for the fact, as I have pointed 


cst on previous occasions, that we have a great many diversified 

ioterests, it would not have been possible to have achieved this 

result. 
vear- The final item in the balance-sheet is the carry forward, viz., 
"dee £216,636 178 rod, an increase of £14,321 48s 11d compared with 
s same st year. Altogether, including the amount brought forward, the 
7 tons soft and loss account shows £774,758 10s 7d available for dis- 
roduc. cosal. The directors propose, after providing for the half-yearly 
riod cf oreference dividend, and for the dividends on the ordinary shares, 
is been » make a bonus distribution of 24 per cent. to the ordinary share- 

holders, making a total of 7$ per cent., free of tax, and to 
er the transfer £200,000 to depreciation, leaving £216,636 17s 10d to be 
every carried forward, as shown in the balance-sheet. 

FURNESS (PACIFIC), LIMITED. 

We have during the past year opened offices at San Francisco 
uncer ond Vancouver under the title of Furness (Pacific), Limited, 
Mount primarily to attend to the steamers engaged in our United King- 
eo. lom-Pacific Coast Service. The advantages of our own direct 
068. j7i wpresentatives, both to the ships and to the merchants and 
301.13 shippers, have already been clearly discernible. The service from 
1 have, \ew York to Bermuda, in which we are interested, carried a 
Or vat lirger number of passengers than in any previous year, and the 
imate;y new Hotel ‘‘ Bermudiana’’ at Hamilton, in which we have a 
olivian feancial interest, has had a most successful opening season. It 
mpania would be wearisome if I were to refer in any detail to each of our 
00D 23 regular trade routes, and whilst some of these services have 

cecessarily had to be curtailed on account of scarcity of cargo 

‘ering, we have, nevertheless, maintained our full organisation 

and equipment in readiness for any eventualities. 
we During the year, in association with other important British 
no ced \coups, we became interested with the Russian authorities in the 
_ . trmation of the Russo-British Grain Export Company, Limited, 
Bo and Tam glad to be able to state that the export of grain from 


Sted 2 te Russian Black Sea ports was revived on a considerable scale 
a “t season. It has been a matter of great satisfaction to us to 
icipate in this business, and after making due allowance for 


rt oe ‘i: difficulties which had to be overcome in the early stages, and 
s F. r “uch were perhaps natural in view of the complete suspension of 
Patry— ‘v's business for several years past, and the consequent necessity of 
i ‘viding up an entirely new organisation for handling it, I am 
a ‘“y pleased to be able to state that the shipping arrangements 
T she. “*e all been dealt with satisfactorily, and we look forward to a 
“otinuance of this market, which in pre-war days afforded 

. ployment for a very large amount of shipping. 
shined , Daring the year one of our associated companies has entered 
3, 3 : oe for the construction of a large refrigerated steamer 
sae Bes “outh American trade, and we have also ordered a new 
‘“enger and cargo vessel for our Liverpool-Newfoundland and 
ated E ae In this connection liner companies are, of course, 
to the i : hi different position from the ordinary tramp shipowner. 
os ts have the goodwill of their trade to maintain, and are 
pi ed and in some cases contractual, obligations to their 
= supporters to provide regular sailings on the trade 
total “es, but, apart from this necessity, in my view the present is 


oe favourable moment for building new ships. When circum- 
8 justify, your company will be in the market for 



























r of 1 litional ships. 
.; SHIPPING CONDITIONS. 
oni ao that we are much nearer a trade revival than the 
ral _— would justify us in believing, but whether that 
rade ig ioe it 1s still an indisputable fact that on the one hand 
a ther he . considerably short of the volume in 1913, and on the 
\rama) ae Rd the available tonnage is considerably in excess of 
was er ete, as is evidenced by the fact that at July 1st there 
0, at ite ey 1,150,000 tons d.w. of shipping laid up in 
4 by = hich — apart altogether from that laid up in foreign ports, 
ae atin: have no means of calculating. Whilst this state of affairs 
e gene “s, and so long as foreign and Colonial Governments 


© Prepared 


a great | » a8 they apparently are, to operate State-owned ships 


8s, it is impossible to expect trade to improve to a 
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Sufficient extent to justify the building of new ships at the prices 
that are being quoted, although a certain number of new orders 
have been placed for liners, special types of vessels such as oil 
tankers, &c., and other orders have been placed no doubt under 
the encouragement of the financial {facilities afforded by the Trades 
Facilities Act. 

As a matter of fact, the statistics compiled by Lloyd’s Register 
of Shipping show that there is at present under construction 
in this country about 179,000 gross tons of shipping more than 
at the same period twelve months ago, viz., 1,516,746 gross tons, 
which is the highest figure reached since March, 1922. On the 
other hand, the world tonnage on the Register shows a decrease 
during the past twelve months of about 820,000 tons of steam 
tonnage; this decrease being mainly due to the large amount of 
tonnage which has been broken up during the year, but it should 
not be overlooked that the bulk of this broken-up tonnage was 
previously laid up, and, therefore, its removal from the Register has 
not had any beneficial effect upon the world’s freight markets. 

We are still accustomed to make comparisons with pre-war 
days, although it is not by any means a reliable guide, and it is 
interesting to note that the world tonnage of steam and motor 
ships at present on the Register is some fifteen million toms in 
excess of the 1914 figures. This tonnage excludes wooden and 
composite ships, but it includes a considerable number of vessels 
of a special type, such as oil tankers, &c., and I think we can 
safely conclude that the serviceable cargo tonnage at present on 
the Register is much in excess of the supply in 1914. 


BUILDING ABROAD. 


I have made reference to the possibility of building abroad at 
lower prices than those quoted by British builders, and in this 
connection I am informed that apart altogether from the question 
of wages and cheaper material, Continental yards have in some 
instances received financial assistance from their Governments for 
the purpose of relieving unemployment. It is, of course, a per- 
fectly natural thing for Governments to make every possible en- 
deavour to relieve unemployment amongst their citizens, and the 
question of the best methods to be adopted to achieve this object 
is more or less for each Government to decide for itself. None 
the less, the artificial stimulation of shipbuilding when the supply 
of ships is already in excess of demand is a very serious menace 
to the shipping industry. 

As a matter of passing interest it is common knowledge that all 
the Governments that have become steamship operators through 
circumstances arising out of the war have lost very considerable 
sums of money. The United States Shipping Board, it is stated, 
lost no less than $40,000,000 last year. The Canadian, Australian, 
French, Brazilian, and Portuguese Government fleets all lost large 
amounts in trading, apart altogether from huge depreciation in 
capital values, and it is scarcely to be wondered at that freights 
keep at an unremunerative level when there are large volumes of 
tonnage being operated under conditions which could not possibly 
be maintained under private ownership. 

I believe the French Government have already denationalised 
their fleet, but the continued existence and operation of the other 
fleets is a definite obstacle in the way of any substantial and 
permanent improvement. 

The maintenance of the foreign trade of Great Britain is a matter 
of great importance to shipowners and merchants, and I am very 
glad to see this morning that the Government are appointing a 
Committee to inquire into these matters, and I hope it will be 
possible to evolve some satisfactory scheme for reducing the cost of 
living and the cost of labour, the effect of which, I feel sure, will 
be a speedy revival in our foreign trade. British goods are, on the 
whole, renowned for their better quality; and on equal terms so far 
as costs are concerned, I am convinced we would soon regain our 
old pre-eminence in the world’s trade, more particularly as this 
country can give credit that is not possible with the greater number 
of our competitors. 


MOTOR-SHIP CONSTRUCTION. 


You will have gathered from my remarks that we have in com- 
mission and under construction several vessels fitted with Diesel 
engines. Asa matter of fact, our experts are making a most careful 
study and comparison of different types of motor engines with a 
view to determining which type is most economical and suitable 
for our purposes. There is no doubt that from the point of view 
of operation the Diesel engine has already established itself; that 
is to say, the consumption of fuel is less, the number of men 
required in the engine-room is less, the space occupied in the ships 
is less than in the case of a steam engine, and the motor engine 
gives a very consistent performance at sea. 

On the other hand, however, owners have to take into account 
the very heavy initial cost as compared with other types of marine 
engines ; the amount that it is necessary to set aside for upkeep and 
depreciation is still unproved. Constant improvements are being 
effected; and, finally, but by no means the least important point, 
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the price of oil supplies and the very difficult question of the | estimated to be much larger than last season. In 


continuity of supplies, having regard to the enormous increase in conditions were favourable and prospects good. Sin-« the te id 
oil consumption. Prices have been forced up to a level which is | of the cablegram there had been useful rains in many of ¢), ee 
entirely disproportionate to the cost of coal, and many vessels | to which the general manager referred. \€ districts 
which were fitted for burning oil have been reconverted to coal. The report was unanimously adopted, and at an _ extraordinary 


The whole question of the supply and demand for oil is a most | general meeting it was resolved that the capital « 





difficult one; but the oil companies should bear in mind that it is] be increased to £10,500,020 by the creation of 100,00 we ona) 
a matter of great importance to them to retain the constant business | ordinary shares of £15 each. ae 
of supplying oil to steamers and motor ships ; and it would doubtless The Chairman stated that whenever an issue was docideg ». 
mean considerable loss to them if, through excessive prices, there | the shareholders would be the first to be advised, anj the Pt 
was not sufficient business to maintain the various oil fuel stations | would be offered to them in the first instance. ee 
which have been established and upon which a considerable amount 

of capital expenditure has been incurred. The whole question of 

motor-ship construction is being very carefully considered by us, ODHAMS PRESS, LIMITED. 

and it is to be hoped that as the Diesel engine becomes more SCHEME OF ARRANGEMENT APPROVED, 
standardised considerable economies may be effected in the cost of The fourth annual general meeting of Odhams Press. Linied 


construction. was held, on the 28th ultimo, at the Hotel Cecil, Strand, } 


ondon 
The resolution was seconded by Mr R. E. Burnett, and carried Lieut.-Colonel W. Grant Morden, J.P., M.P. (chairman a i 
unanimously. company), presided, and in moving the adoption of the ets 





and accounts said that the improvements in the comp. may 8 trading 
foreshadowed at the last annual general meeting had been zea); ised 
during 1923, the gross profits for that year aggregating £139,220, 
as compared with £111,320 for 1922, while the profit carried , 
the balance-sheet had been increased during the past year t 
£88,689, as against £71,144 for 1922. ; 

Having regard, however, to the large extraordinary expenditure 
which had been incurred and which was essential to re-establish 
John Bull, perhaps the best-known of the company’s properties, jt 
had been deemed expedient by the directors to prepare a scheme of 
arrangement adjusting the company’s capital between its members 
which would also permit the re-establishment of dividends at an 
early date. 

Turning to the accounts, he referred to the improvement which 
had taken place during 1923, and said he would like to state that, 
having regard to the special circumstances in which the company 
found itself; the directors, including the managing director, had 
again waived the claim to the commission payable to them under 
the company’s articles of association and other agreements. Whik 
on that subject he would like to remind the shareholders that 
during the five years that he had been chairman of the company 
he had by agreement not received any commission for his services. 


UNION BANK OF AUSTRALIA. 
CAPITAL INCREASE SANCTIONED. 


The annual general meeting of the Union Bank of Australia 
was held, on the 28th ultimo, at 72 Cornhill, London. 

The Chairman (Mr Henry P. Sturgis) said that the net profit for 
the past year, after provision for doubtful debts and contingencies, 
amounted to £640,003, inclusive of £89,711 brought forward from 
the previous year. From this the directors had made an appro- 
priation of £100,000 as an addition to the bank’s reserve fund, 
which was thereby increased to £3,450,000, and had declared a 
dividend at the rate of 15 per cent. per annum, free of income. 
tax, carrying forward £90,003. The figures of the balance-sheet, 
compared with those of the year to February, 1923, showed an 
increase of £2,068,000. The increase in deposits was of a general 
character, and was very gratifying, in view of the increasing 
competition in many directions at high rates of interest. The 
liquid assets amounted to 9s 7d in the £ of the bank’s total 
liabilities to the public. 

The exports from Australia for the year ended December, 1923, 
amounted to £114,000,000, showing a decrease of £ 14,000,000 
compared with 1922. The smaller amount of wheat exported in 
1923 would probably accovnt for some £8,000,000 of the above 
sum. Imports, at £136,000,000, showed an increase over the preced 
ing year of £14,000,000, due largely to the increased imports of 
metal goods, machinery, and motor-cars. As regarded New 
Zealand, exports for 1923 were valued at £45,000,000, while the 
value of imports was £43,000,000. In 1922 the exports were 
£41,000,000 and the imports £ 35,000,000. 

The financing of the Australian exports during the past season 
had presented many difficulties, but the general manager had con- 
ducted his exchange operations with great ability, and the require- 
ments of the bank’s customers had teen adequately met. The 
wheat harvest was estimated to have yielded 126,000,000 bushels, 
leaving an exportable surplus of nearly 80,000,000 bushels. The 
wool clip showed a decrease in quantity from the previous season 
of nearly 300,000 bales, and the condition of a large proportion 
had been adversely affected by drought. Prices had been, and 
still were, very satisfactory, and the prospects for the current 
clip appeared to be very good. In a cablegram received last week 
the general manager stated that the season throughout the Aus- 
tralian Commonwealth generally was satisfactory, the crop 
outlock was favourable, and pastoral conditions were fair generally, 

but rain was still wanted in various districts. Wool clips were 


PROGRESS OF COMPANY’S PAPERS. 


The chairman then gave particulars of the progress of the co- 
pany’s various activities. Naturally, he said, one thought first 
of the journal which was perhaps most in the public eye, and 
which had been the chief source of anxiety to the directors for 
some time past, namely, /ohn Bull. Two years ago the company 
was faced with a very serious position in regard to that journal, 
owing to the proceedings against its former editor in regard t 
transactions in which the company was in no way concerned. 
As he had reported to the shareholders last year, the board had 
decided upon a bold policy of expenditure to re-establish the pro- 
perty, at the same time seeing that this expenditure was backed 
up by the production of a journal of the best possible value to its 
readers. The result of a further year’s working proved that the 
expenditure had been well justified, and /ekn By!) was Dow 
on a thoroughly sound foundation. Its net sales were well ove 
800,000 copies per week—the largest circulation of any twopenty 
weekly periodical in the world—and this without the adventitiow 
aid of any free competitions; and, what was more important, * 
was now independent of the personality of any one man. 488 
consequence, advertisers had returned to the paper, and wer 
returning in increasing numbers. 
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regard to the company’s other newspapers and journals, 


yith : : ; 
“ port, In almost every instance, a satisfactory and 


Teceipt HR pe was able to Te ; 
istricts JME eady progress. Sporting Life continued to be the premier sport- 
a daily newspaper in this country, and was a very successful 
dinar; oroperty from a financial point of view. In the ideal Home the 
mpany company was fortunate im possessing a journal which Was ex- 
itiona! tcemelY successful and of substantial and profit-earning value to 
ae company. The K inematograph Weekly had done very well in 
dupes the year under review. The Passing Show had been reconstructed 
shares ond improved in the early part of this year, and the circulation 
val considerably more than doubled itself during the past six 
oaths, and was still increasing. The business of the Borough 
3 Jiposting Company owned by Odhams Press—which was the 
largest outdoor publicity business in the country, had been ex- 
temely satisfactory during the year under review, and had shown 
imited, , steady increase upon its trade of 1922; and the business of 
ondon, yessts Dean and Son, the publishers of Debreti’s Peerage and 
Of the allied publications, and the owners of the well-known toy books, 
report yas making very satisfactory progress under the company’s owner- 
Tading hi 
: sip. 
ealised THE CURRENT YEAR. 
39,729, The improvement in the year under review was well maintained 
ned to in the present year, and the directors had every confidence in 
ao stating that after the two very difficult years through which the 
: company had passed, owing to circumstances over which it had no 
oe control, its business was now thoroughly re-established on a sound 
an basis. 
es Mr. W. J. B. Odhams (deputy-chairman) seconded the motion, 
08 : which was carried. 
embers Separate meetings of the holders of the preference shares, the 
.s holders of ‘‘ A *? preference shares, and the holders of ordinary shares 
were subsequently held, at each of which the scheme of capitalisa- 
which tion was considered and voted upon. The result of the vote will 
7 ve reported to the court. 
mpany In view of the large number of proxies received in favour of 
ms hal the scheme, Sir Arthur Whinney stated that they could congratulate 
oe themselves that the scheme commended itself to the general body 
_ of shareholders. 
dines At an extraordinary general meeting the resolutions approving 
ee the scheme of arrangement were approved. 
rVvices. 
. cn TANGANYIKA CONCESSIONS, LIMITED. 
ht first MR ROBERT WILLIAMS’ REVIEW OF POSITION AND PROSPECTS. 
e, and The ordinary general meeting of this company was held, on 
Ors for the 3oth ultimo, in London, General Sir Francis R. Wingate, 
7 hart, (the chairman), presiding. 
ourna’, The Chairman, after a brief speech, moved the adoption of the 
‘ard to report and accounts. 
erned. Mr Robert Williams (managing director) dealing: with the accounts, 
rd had said that shares and debentures in other companies stood in the 
ne pr: HMMM accounts at cost—namely, £3,996,631. At the date of the balance- 
backed sheet at the exchange and market price in Brussels, the sterling 
e to its value of the Union Miniére shares alone exceeded the amount 
hat the ty about £1,400,000. At to-day’s quotation and exchange their 
as DOW Vnion Miniére shares bad a value of about £8,000,000, which was 
ell over {4,000,000 over the book value of all their shares and debentures 
ropenny in other companies. 
ntitions Since the last general meeting there had been an increase of 
‘tant, 3 #out £3,600,000 in capital value of the Union Minieére shares. 
As 4 Having regard to the credit balance on the profit and loss account, 
id wer MB “hich did not include the substantial dividend recently paid by 
= Union Miniére, shareholders were asked to sanction the 
aoe fee ference dividend of 10 per cent. With regard to the operations 


“the Union Miniére, a dividend had been paid for 1923 amount- 
ng to 8o francs a share, less Belgian tax of 6.40, which was more 
a double the dividend paid for 1922 of 32.20 francs a share 
ne Belgian tax. The proportion of the 1922 dividend 
ce gl at an exchange of 96.82 francs to the pound had 
sae 4 0,212, and their proportion of the 1923 dividend 
ea ted to an exchange of 96 francs to the pound had realised 
«°S,%0, which would appear in the next accounts. 


BENGUELLA RAILWAY. 
A satisfactory 


bathed dhecss? increase in traffic over the Benguella Railway had 
ne line “Mt 1923, in spite of the fact that early in the year 
Salt fo suffered severely from abnormal rains, which neces- 
La : closing of the line for about a week and the curtail- 
tains — for nearly a month. The crops also suffered 
nd of 4 amage, which resulted in a loss of receipts towards the 
cen a wae the beginning of 1924. The subsequent crops had 
At ee the railway traffic would benefit accordingly. 
introduction aann he mentioned, it was hoped that after the 
ntipag ap ey the new rates at the end of March, 1923, the net 
be actual ¢ Tailway would realise nearly £70,000 per annum. 

net receipts from April 1, 1923, to March 31, 1924, only 
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realised 6,083,648 escudos, which at the rate of exchange taken 
for the estimate would have represented £60,836, and at the 
actual exchange in force realised only £47,000. The railway 
company had succeeded in obtaining the consent of the Angola 
Government to a further increase of rates by means of a sliding 
scale. The net earnings for May, 1924, which was the first 
month of the new maize crop traffic, amounted to 1,120,000 escudos, 
which at the quoted rate of exchange of 160 escudos to the pound 
represented £7,000, or at the rate of £84,000 per annum. The 
Rhodesia-Katanga Junction Railway continued to show very satis- 
factory results, There was a surplus of receipts over expendi- 
ture of £95,583, of which the Rhodesia-Katanga Company’s pro- 
portion was about £69,000, of which £44,000 was paid away for 
interest on debentures. The receipts for the current year showed 
further improvement, and it was estimated that the proportion 
to be received by the Rhodesia-Katanga Company would exceed 
the above sum, and would enable a further substantial payment 
to be made in reduction of this company’s loan. 


LEACHING PROCESS ADVANTAGES. 


The results obtained by the Union Miniére, excellent though they 
were, had been obtained by treatment recovering less than half the 
copper contents of the ore. The other half lay in stocks of rich fines 
and in tailings standing in the accounts at practically no cost, and 
would be recovered chiefly by the reverberatory furnaces and other 
processes to be installed, and this alone would carry the output of 
copper far beyond 100,000 tons per annum. It was, however, to 
the leaching process on a big scale that he looked for the great 
results from the Union Miniére. 

In his opinion, it was by that process alone and by the Benguella 
Railway that the Union Miniére would be able to gleliver copper 
on the market cheaper than any other company in the world, and 
it was necessary to do this to assure complete success. The copper 
which was recoverable by the present and contemplated processes 
from the reserves of concentrating and smelting ores amounted to 
about 1,262,000 tons, from which gross profits of about £24,000,000 
would be made. If the same ore was treated direct by the hydro- 
electric leaching process, there would be a recovery of 1,489,000 
tons of electrolytic copper, which, with the Benguella Railway 
available, would give a gross profit of 452,000,000. 

The reserve of 40,402,000 tons of leaching ores, which would 
only be treated by the leaching process now about to be installed, 
would produce about 2,000,000 tons of electrolytic copper, giving 
about £58,000,000 gross profits. Taking the lowest figures, there 
was a recoverable tonnage of copper in the reserve of oxidised 
ores other than low-grade amounting to 3,262,000 tons. 

The estimated gross profits from that tonnage by present methods 
and by leaching was £82,000,000. Taking the highest figures, 
the recoverable tonnage of copper would be 3,489,000 tons, and the 
gross profits from that tonnage would be about £110,000,000. 

The report and accounts were unanimously adopted. 





YAN DEN BERGHS, LIMITED. 
A SUCCESSFUL YEAR'S TRADING. 


The twenty-fourth ordinary general meeting of Van den Berghs, 
Limited, was held, on the 3oth ultimo, at Winchester House, Old 
Broad street, London, Mr Henry Van den Bergh (the chairman) 
presiding. 

The secretary (Mr A. G. Hales) having read the notice convening 
the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said: Since I last had the pleasure of addressing you 
another year has passed—a year that, like its predecessors, has not 
been without its difficulties. Under these circumstances, it is 
gratifying to me to be able to put before you such a satisfactory 
statement of the trading for the last 12 months. During the year 
under review the prices of raw materials have undergone important 
fluctuations, but I am glad to say that in our operations we have 
been successful in turning these fluctuations to our advantage. 

Although the aggregate sales of margarine have remained at 
mvuch the same level as last year, we are getting a larger share of 
the trade which is going. We attribute the former fact to the high 
prices which have ruled for butter, and the latter to the excellence 
of our qualities. The policy of your directors in promoting the 
sale of the higher grades of margarine has proved to be a sound 
one, and to this policy the success of last year’s trading is largely 
attributable. Our associated compgny in Holland is following the 
same policy, and has successfully introduced the “‘ Blue Band,” 
which brand has in a very short time established in that country 
the same high reputation which it possesses in this country. 

With regard to our allied companies abroad, you are aware that 
the chaotic conditions of trade in some parts of the Continent became 
accentuated during the past year, the great fluctuations in the 
rates of exchange bringing with them certain consequences that 
have a great influence on trading results...All possible precautions, 
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however, were taken, and the directors are satisfied that these have | Our employees a substantial bonus, thereby ensurin g them a Ss 
prevented what might have otherwise proved serious losses. interest in the welfare of the company ; and another smal] mercy h 

we have to be thankful for is the abolition of the Corn...” : 
ee nt Profits Tax, which ceased to be operative as from June ee 
The keen competition which I indicated last year continues, and, ‘aformed. you at our last meeting that it was intende 3th last, | “ 
in fact, in certain directions it has become more acute. This| 4, GM. Galloway a director of the company. ‘ie een e 
competition among manufacturers finds its counterpart in the retail appointed an assistant managing director in Septem! iis duly ; 
provision trade. To our knowledge provisions are retailed at a] 4). place of Mr. Binns, who ssthaed: deten the ed ma i 
very low rate of profit. It is, therefore, surprising to learn that | ..4 became an ordinary director. Mr. Galloway coms. - Board ' 
people are under the impression that profiteering is going on in | 4, gay for election to our board. —~ ae i . 
that trade. This is not a fact. The chairman of a well-known Now, petals bt ie tedameceinet, the exces prokt to «,. .. , 
provision company expressed the same opinion a little while ago, is £404,228 158 8d, and, after writing off for oo ——_ year , 
and the Grocers’ Federation stated that the retailers courted a dae waine ok lenneheld properties and plant, i cone en * 
public inquiry into the matter. We feel confident that such an | ¢,, corporation profits tax to June 30, 1924, and satin cant 2 
inguiry would fully vindicate the retailers. bonus to employees, amounting in all to £45,646 1<5 a — : 
There are two points to which your directors have given very | nains a net trading profit of £358,582. After etlectina a ; 
careful attention. The first is economy and the other is uniformity. |. debenture stock, interest on deposits, directors’ fees. en - : 
Efforts have been made to effect economies in the manufacture, and pensation levy, and adding transfer fees, bank interest cm ‘ 
in this I am glad to say we have been successful. We have also] j terest on War Loan, there is a net profit for aa een 
managed to produce qualities of a uniformity never before attained. £295,269 8s 4d, which, together with the carry : ae ‘ 
The importance of this is very great, inasmuch as the retailer can Laea,c6a 160 4d from lest yent, makes a: total of ee . d : 


only build up a sound trade by regularly offering his customers 
goods of a uniform standard. At one time it was necessary for the 
retailer to come to market and pick out his goods, but now he can 
safely conduct his business by correspondence. The factories of 
your company and of its associated companies have all been main- 
tained in the highest state of efficiency, and nearly all of them have 
been visited by members of your board during the year. 


be dealt with. a 

I now beg to move the adoption of the report and accounts, 2» s 
that a dividend be paid at the rate of 6 per cent. per annum te ) 
the preference shares, and a dividend at the rate of 20 per ary 
per annum on the ordinary shares for the half-year ended June *0, R 
1924, which, with the interim dividends, make 6 per cent, on the 
preference and 20 per cent. on the ordinary shares for the yesy 
These payments will absorb £276,517 18s, leaving £263,314 6s 4 
to be carried forward—a slight increase on last year. 

Mr. J. G. West (managing director) seconded the motion, which 
was agreed to unanimously. 


THE ACCOUNTS. 


Now, with regard to the accounts, I would like to draw your 
special attenti6n to the balance carried forward. This amounts to 
£114,624, against £108,327 last year, being an increase of £6,297. 
The item ‘‘ associated and subsidiary companies’ is £2,408,608, 
against £2,332,652 last year, an increase of £76,046. ‘‘ Sundry 
debtors”? appears as £1,186,008, against £1,231,201, being a 
decrease of £45,193. ‘‘ Stocks”’ are £328,590, against £454,526, 
being a decrease of £125,936. ‘‘ Sundry creditors ”’ are £1,023,163, 
against £1,076,512 last year, a decrease of £53,349. ‘‘ Associated 
and subsidiary companies’’ are creditors for £83,765, against 
£2,458, an increase of £81,307. The profits, together with the 
balance brought forward from last year, amount to £467,084. After 
deducting dividends paid during the year—namely, £219,97g—the 
sum of £247,105 is available. The directors propose that this 
should be applied in accordance with the proposal in the report 
before you. They recommend the payment of a final dividend of 
13 6d per share on the ordinary shares, making, with the interim 
dividend already paid, 2s 6d per share for the year. After pro- 
viding for the payment of all the dividends, therefore, the sum of 
£114,624 remains available, which it is proposed to carry forward 
to next year’s accounts. It is evident from these figures that our 
financial position is a very strong one. 

Mr. Jacob Van den Bergh (one of the managing directors) 
seconded the resolution, and it was carried unanimously. 





TRANSYAAL GOLD MINING ESTATES, LIMITED. 
INCREASED REVENUE—LOWER WORKING EXPENDITURE, 


A meeting of shareholders of Transvaal Gold Mining Estates, 
Limited (incorporated in the Transvaal), whose registered addres 
is elsewhere than in South Africa, was held, on the 2oth ultir. 
at Winchester House, London. 

Mr M. T. Brown, who presided, said the revenue from ¢!! 
account at £324,819 showed an improvement of /£45,:79, wh: 
apart from outside prospecting the working expenditure at * 
mine at £266,299 was less by £12,528. The mine profit was 
£58,519, as compared with £413 last year. The board some time 
ago felt that, in view of all the contingencies, as a mining c 
pany like theirs was liable to the possibility of being called up» 
to equip new mines that might be discovered by prospectins 
operations, it would be a prudent policy to maintain a minim 
cash reserve of £150,000, and that only when that amount shou! 
be exceeded would it be wise to distribute the surplus in div. 
dends. It was in pursuance of that policy that the dividen 
recently distributed was fixed at 1s per share. On one side of the 





balance-sheet they had cash assets £205,444, while on the thet . 
: side they had sundry creditors £24,526, unpaid and unclaime: 
THRELFALL’S BREWERY COMPANY, LIMITED. dividends £29,300—together st £53,826, leaving in hané 
SUCCESSFUL RESULTS OF THE YEAR. £151,618, which was just over the reserve amount desired. 

The thirty-seventh annual general meeting of shareholders in In regard to prospecting, the greater part of their 300 squat . 
this company was held, on the 3oth ultimo, at the Cannon street | miles of land was situated within the same geological horizon a “ 
Hotel, London, Major Charles Morris Threlfall (chairman of the | their existing mines, and it would be a foolish and short-sighted . 
company) presiding. policy not to continue to examine it in a systematic way as th) b 

The Chairman said: Ladies and gentlemen, your board feels | were now doing. As regarded the prospecting and developmert Pp 
that the result of the trading for the year ended June 30, 1924, | of their three groups of mines, Central, Elandsdrift, and Vaalhces, . 
will be considered very satisfactory by the shareholders, especially | the result of the vigorous policy that had been pursued had me O 
when the existing disorganised state of the labour market in | the satisfactory increase by 39,175 tons of the ore reserve of U2 . 
Lancashire is taken into consideration. In fact, little improvement | Central Mines with only a very slight decrease in the average In 
can be observed in the industrial situation in the country as com- | value of 0.07 dwt. per ton. At Elandsdrift the reserves had been X 


pared with a year ago, and great credit must be given to the 
management, and all who have worked under them in the interests 
of the company, in having achieved, in spite of many set-backs, the 
splendid result put before you to-day. You will observe from the 
balance-sheet that, compared with last year, the company’s holding 
of Five per Cent. War Loan has been reduced by £130,000. This 
means that we have found an opening for a large portion of our 
unexpended capital in additions and improvements to our houses 
and in the purchase of valuable licensed properties situated in 
Lancashire and North Wales. 

Opponents of our trade have been very active during the past 
vear, and threaten to be more so in the future. I understand 
that still another Bill will be introduced for the establishment 
of Local Veto throughout England and Wales. Whilst there is 
little chance of this Bill making any progress this session, the 
situation will have to be carefully watched, and shareholders and 
debenture stock holders are urged to co-operate with your directors 
in their endeavours to uphold the little liberty left to this country. 

I am pleased to say we are once more in a position to give all 


increased by 16,437 tons, with again a slight decrease of 0.39 ae 
in value; while at Vaalhoek the tonnage had increased by 43" 1 
tons, with a small improvement in the value of 0.14 dwt. The or ‘ 
ore reserves were now 685,712 tons, with an average value ae 
dwt., compared with 625,800 tons of practically the same _ j 
year ago. The report for the quarter ended June 3oth last oe 
a net profit of £13,236, as compared with £6,025 1 eg 
sponding three months last year. 








ZAMBESIA EXPLORING COMPANY, LIMITED. 
‘‘ HIGHLY FAVOURABLE PROSPECTS.” ne! 
The ordinary general meeting of the Zambesia eon 
Company, Limited, was held, on the 30th ultimo, at River” 
House, London. be 
General Sir Francis Reginald Wingate, Bt. (chaireliet ie 
company), presided, and, after a brief speech, moved the # 
of the report and accounts. : 
Mr Charles Frederick Rowsell seconded the motio?. 














bert Williams, the managing director, in the course of 


sap Ro 
ie St ud said that the profit for the year had been fo,536, 
 Maeicy Scie added to the previous amount carried forward, made a 
— je" credit balance of £59,821. In view of the favourable position 
last, | t0 


the company, the board felt justified in declaring a dividend 
‘Ppont i sa share, less tax. As to the operations of the Union Miniere 
ouly Pig: Katanga, results had bten very satisfactory, and the 


ast, in veidend declared had been 80 frances, or more than double that 
a oa 1922. This company’s proportion of the 1922 dividend had 


~s salised £5478, While the proportion of the 1923 dividend, which 

aiieas tad realised £10,391, would _ appear in _ the next accounts. 

om yithough there had been a big increase in the dividend, the 

on equivalent in sterling was still adversely affected by the exchange, 
© 


ee yhich in both cases had been about 96 francs to the pound. In 
oe sscordance with the programme laid down by the experts of the 
am novril group of companies, their partners in Angola Estates, 
a Limited, the land interests in Angola were being steadily 
, mt developed. ; ac a 

ss 2 As to the profit-earning capacity of the Union Miniére, the 
ail copper recoverable by the present and contemplated processes 
Ra ‘rom the reserves of concentrating and smelting ores amounted to 


shout 1,262,000 tons, from which gross profits of about £24,000,000 
sterling would be made. If the same ore were treated direct 
wy the Hydro-Electric Leaching process, there would be a recovery 
£ 1,489,000 tons of electrolytic copper, which, with the Benguella 
Railway available, would give a gross profit of £52,000,000 sterling, 


te and 
S, aD 





a : {28,000,000 in favour of leaching and the Benguella Railway 
coe ute. The reserve of 40,402,002 tons of leaching ores, which 

pe could only be treated by the leaching process now to be installed, 
would produce about 2,009,000 tons of electrolytic copper, giving 

- sfout {58,000,000 sterling gross profits. Taking the highest 
er fgures, the recoverable tonnage of copper would be 3,489,000 tons, 

and the gross profit from that tonnage would be about £110,000,000 

sterling. Shareholders would thus appreciate that the prospects 

‘their company as regarded the undertakings with which they 

2 were closely connected, were highly favourable in view of the 


creat developments which were bound to take place in Katanga 
ostates, and Angola. 
dress The report and accounts were unanimously adopted. 


ultiz0, sei ia gel locale aaa 





= GOVERNMENT RETURNS, &c. 














t was 
et PUBLIC INCOME AND EXPENDITURE. 
is 7 RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 
ae : | Total Receipts into 
a ip, 18a 1,10 eae oak 
divi- ‘ , ee 
ie Som | sew | Seek | oe 
a y a 
of the 1924, 1923, 
other Balances in Exchequer & & 
i." i Apel — eo 
at 0 England.... oe ee 
hand Bank of Ireland .... 


REVENUE, 






square seeeccceccsesecos an oo 
zon & TE Motor Vehicle Duties .. ll 159, 
ighted Retate, do., Dutios...... 1,510,000 1,450,000 
§ they thi Hoa aly Ny } 

rt Mineral Rights Dut 1 
~~ Income Tas gar'ooo| 4.478900 
alhoek, HAI Guer-Tax...... 730 
1 been si a 

Profits Tax 000 

of the Office........00000. 1,400,000 1,250°000 










Grown Land 

















verage Interest a aise airy 1) 
d been pth es sserreereeces bs 5,630,542; 5,700,132) as 
9 dv ayuintry Recelpts re a 4,197,796, 4,992,118) 172.1 120,119 
43% Special Receipts...) _-._|_11,552/533)_ 16,227,827] __3,332|__ 402,000 
Ye tcl Tenntte ss ssssse sees -- | 251,057,871) 245,682,077) 11,692,658) 12,469,119 
of §3 1 inc, Balance as on | 237,689,485 252,500,244) oe oe 
aS OTHER RE 
alue * Semporary Advances Repaid :— 
howe! c ag PSR es COED sees oe 65, ee 
corte =, faraPloymens saan 4,520 2,877, 177,000 
by Ocestius of Bekis: a 
tal diture Issues: 









2,200 1,750,000 
1,000) oe 


Under the Housing Ant 2010” 
g Act, 1914... 
Rder the Unempi ymen: . 
Strance Acts, 1 1 ot 


ssi (c} For other Issues : pee oe on 

ploritt Treasury Bills..............| 747,580 788,054,900 47,407,000, 47,£78,000 

, Plat By Nationa SavingsGsilisisaics een seo 15/600,000| 450,000] "700.000 
% Treasury Bonds, 1931-33 | 13,521,620 29,208,627, 47, 41,056 


(4) W Mea 
of the parent and Means Advances .... 280,241,500, 289,403 - 
joptico HE" Tespect of Issues under Land | 


wei pment (Facilities) Acts, 1919 | 
sttsesesesererssseecees| 508,894] 25,136) _.. 


*#80eeeeeeeeces: oc seeeee | 1j805;259,499 1,379,843, 
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‘BXPENDITURE AND OTHER ISSUES. 


l | See a 
| meet Payments trom a 


' I 
- jApl. 1, 1924, Apl. 1, 1935, Week ; Week 

| July 26, | July 2, Jul % | July 28 

| July 26, a u | Ja L 
. | | “1924, | 1ga3.” | gas. | “aga. 
es eee 
National Debt Services— [ae eon ie. 





Interest, &C........006. ee ; 124,105,328 121.235,089 444,887 1,279,839 

Sinking Fund ... ol ee | 9,075,865, 15,313,547 713,000 820,060 
Road Fund ............ +» | 2,410,094, 2,111,094 es i ee 
Payments to Local Tax-| 

ation Accounts, &c....) ee | 1,308,000) 861,316 103,000 311,316 
Payments to Northern! i { i 

Ireland Exchequer ../ « | 1,301,560 1,152,446 164,697) éé 
Land Settlement........; nia | 274,047) 122,747 12,559 a 
OtherConsolidated Fund 

Services ........ccee0e) wei 3 715,336) 1,111,446 .. =| (11,842 
SupplyBervices ........|__--_|_126,404,387,_115.754'924 _5,550,000,_ 8,246.50 


Expenditure ........ ee | 255,594,517 257,662,561 6,988,143 10,709,547 
OTHER ISSUES, { 
Temporary Advances— | 
MOC ceca codasseononeccene. ee | 5,000 oe | ee 
Intereston Exchequer Bonds under { 
the Sane Expenditure (Money) 


Act, 1 onekhdaesngmlimmolieti% %,891 %6,891 . + 
Onder theUnemployment Insurance 

BE ikscdraddnnkennénnierence ee 270,000 ee 
tenes dor the Teleent iture— | 

nder the Telegraph (Money) Act, 

SUID ccsasseotintaceeias ieee 2,320,000 2,006,000. 

Under the Housing Act, 1914 ...... 4,000 - 3,000 


Onemployment Insurance Acts, 1921- 


Repayment of amounts borrowed.. 3,320,000 151000 .. | .. 
Redemption of Debt— 
Treasury Bills...............0.... 737 150,000 801,780,000 45,645,000) 41,805,0¢¢ 
Principal of National Savings Cer- 
W1ACRMEE es. e.-ssessess--.,. 10,400,000, 12,000,000 600,0c0, 700,000 
Principal of National War Bonds 


Oe Onan ee seen acnsnen | 17/0050 
er t under the War Loan i 
Acts, 191490 1919.........s.c000., 50 269,036 se 


Ways and Means Advances Repaid | 285,023,500 285,999,500, 8,750,000 12,049,000 


Old Sinking Fund, 1910-11, issued | 
under Section 16 (1) (d) of the: i 
Finance Act, 1911 .....s.sseses +» | _—iG24) _.. os 
| 1,291,848,958) 1,376,593,298) 59,986,143 65,413,703 





Balances in Exchequer— duly 26, '24,| July 28, 23. In.or Dec. for Weeb 
Bank of ea 2,027,914) 2,071,467 = 110,458 — 61,528 
Bank of Inahena eccvccccccccccccce | 1,382,627) 1,178,742 = 28,702 + 113,000 


AEN. ceccovsenepesaczencavese’... AEE 3,250,209 — 139,160;+ 51,472 


Treasury, July 28, 1924, 
NATIONAL DEBT—(Millicn £). 











i 
} 
; 
j 
i 
i 


j 
t 
| i 


- | 
_ = 














—r Sareea sei 
ih 13 M5 My My ly | Ry &y 
Pee eee eee: 
i < A jh |2 | 1a | & a | 
Funded Debt ........... 588 | 315) 315| 315] 315| 314! 314 | 3i¢ 314 
Term. Annuities......... WO 20; 19 18 16 14: «114 14 14 
% Conversion Loan..| .. on: fae ae +“ 266 | 684 683 683 683 
War Stock ..... eee) oe | 63) G3] 63/ 63) 63) 63) 63) 6&8 
War Stock 21.2...) ve [33] 43) 3] 15] 13! 13] 15) AS 
4% and 5% War Stock..| .. | 2,047 2,040 | 1,995 | 1,953 | 2,095 | 2,095 | 2,096 
ational War Bonds... :. | 1/509 |1476 | 1413 | 1.201 | 953 | 924 | ‘g03 | 903 
4% Funding Loan ......, «+ | 49) 409/ 406) 401; 399 400) 400) 400 
4% Victory Bonds....... .. %O, 357) WT} 335; 325) 325; 325; 325 
Treasury aecees om aes bon us 453) 411; 444) 444) 457 
Exchequer Bonds ...... | 20; 323) 319; 289; 185/ 150 150; 150/ 150 
National Savings Certs...| .. 267-274 | 285) 2) SA S67) 6) 
Other Debt* ............ | ee | 1,306 | 1,181 | 1,132 | 1,087 | 1,157 1,149 | 1,152 | 1,151 
American Loan (Anglo- 
French) ............0+} 51}. Sl} .. es og 1 be oe 'l és 
Treasury Bills ......... 15 {1,107 | 1,107 | 1,121 | 878| 616) 652) 588) 599 
Temporary Advances .. 1} 243; 205] 154] 147) 194) 208) 186 183 
654 | 8,033 | 7,829 | 7,574 | 7,655 | 7,742 | 7,801 | 7,695 | 7,715 
Other Capital Liabilities 57) 46) °47| °49| °66| 70°70}; 71) 71 
Total Liabilities...... 711 | 8,079 | 7,876 | 7,623 | 7,721 | 7,812 7,871 | 7,766 | 7,786 
* Includes debt to American Government. 
POSITION OF THE FLOATING DEBT. Movement 
eek Ended 


Ways and Means Advances July 28, '23. Mar. 31,°24. July 26,'24. July 26, '24. 
Outstanding— F é& £ F 
Advances by Bank of England a ai me 
Advances by Public Deptmts. 199,301,500.. 186,155,500 
Treasury Bills Outstanding .. 602,295,000.. 588,320,000. .* 


Total Floating Debt ..... - 801,596,500,. 774,475,500.. 782,198,500..— 4,920,000 
* Includes C7500, the proceeds of which were not carried to the Exchequer 
within the period of the account. 


"1 183,373,500..— 8,750,000 
598,825,000..+ 3,830,000 








CURRENCY NOTES ACCOUNT.—(000’s omitted.) 




















wi Redemption Account. 
i . 
+ ' <s2 
Date. 3 | Bank of SteginG 
zi | Fite FE HE “93 
ee a | a 2 
Jane S8.cccccccccs | BSB isa50 165) BASIS Sed 
Dee Hoc | Obs oe fens 151 
1925. \ 
Mar, 28........00+. | 285,616 92,450 [173 241,298 190 
i legnad 286,503, 92,450 (173, 42446 123 
Troeersees | gaara $2450 [175 238505, 140 
Deo. 26000000005 | 998,070 22450 | 165, 255,052, 158 
.-| 281,538) 22,450 (176, 236,867 130 
Mar, Bevvvsssssses | BLS med |17o mals 140 
July SE cosesecvere | SO mae) 167 asl aFr 17 
Bince July 21, 1920, notes and certificates outstanding include notes called in 
cancelled. Maximum fia for 1920 fixed at £390,600,000. 
tor 1921 3 £317,555,200, tor or 1923 at £270,183,800, and 
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—_ ACCIDENT and GUARANTEE 
The OCEA CORPORATION, Limited. 


ASGETS - - ° - 
CLAIMS PAID 





Executorships and Trusteeships. 
Head Office: 36-44. MOORGATE, LONDON, E.C.2. 


The Bankers’ Gazette. 


BANK OF ENGLAND. 


Week ended Wednesday, July 30, 1924. 
ISSUE DEPARTMENT, 




















g | Fy 

Notes lesued .cccccce 146,237,985 Government debt eoce 11,015,100 
| Other securities ...... "734; 

| Gold coin & bullion . «126,487,985 


146,237,985 | 146,237,985 
BANKING DEPARTMENT. 


# £ 
Proprietors’ capital .. 14, oe Government securities 45,762,467 
ee Soe = 24 1,950 | Other securities eeoeees 75,495,077 
Public deposits*...... 12'193 603 Notes ..ccccscccceee 19,145,820 
deposits........111,991,492 Gold and silver coin .. 1,820,680 
Beven-day & other bills 13,999 


142,224,044 142,224, ig 


® wer, Ba’ Commissioners of National Debt 
Including Exchequer, a — ’ 


F 





Amount, Igor Deo. on Sap, os Des.cn 
| July 30, 1924.! Last Week. = Last Year. 


& 








& 

UE pabvicuguoctsepnesineeocoenss: oe + a + ae 

deposits ..... écoeees » ~ — 857 
Other deposits ............ eocceoe-| 111,991,492 | + 26,416,401 | + 
Government securities ....... eooe-| 45,762,467 | + — 136,264 
Other seourities........cccceesecce-| 75,495,077 | + 1,985,323 | + 5,574,440 
Reserve.......+... cceccecccceccese 20,966,500 | — + 197,362 
Nove ciroaiation.............0+.+++. 127,092,165 | + 819,445 | + 470,465 
Coin and bullion ....... ecccccccce-| 128,308,665 | + 38,942 | + 667,827 
% of reserve to liabilities .......... ; 162% _ %, -“ % 








i | 
Cireulasi | Seouritios | 


oD 
| Reserve and 
Coin and | (excluding | 
Date. Deposits, | Banking % of Reserve 
Bullion. | Bank Post | 
Bills), | — | to Liabilities. 





1924, 
June 25 eeneee | 228 ack.166 | 
July 2 ......, 128,265,538 | 









a | 
126,509,200 | 132,295,707 “ransthss | 21,501,964 | 
127800525 151,877,534 | 149,578,199 | 20,215,013 
Scene + 128268,817 | 127 120,803,468 | 118,007,596 | 20,749,417 i 
16 ......| 1298271,111 ii | 126-202,600 119,186,150 | 115,368,057 | 21,818,511 | 184 — 
23 12....| 128,269,723 | 126,272,720 | 116,911,459 | | ussogal | ALT 008 | 1 ss 
Th cack | 128,308,665 | 127,092,165 | 124135,0¢5 | 121'257:544 | 20.96F,500 | 164 — 


BANKERS’ CLEARING RETURNS (000s omitted). 
Week Ending— | 








1924. 
January 1 to July 16 ........ 
Jul y 23 eeeerteceeeee eeeeeeeee 


eeesceces eeeecerevess 


senee «| 19; | 932,220 2 
+ 1,171,684 + 4,210 (+ 8683 + Tee377 
60% | = 04% | F 








Total for year 1922 32,780,635 1,574,661 
year 

510,262, — 28,09 | 
Increase or decrease in 1923 { [= 16% | = 18% | O2% |= 14% 



























| | Totals to July 26. 
Number of Working Days ....... ry %6 | te . 
Betton sicic| “Som | Skee | Basie | Re 
LEsDS.............. ssereserece| G3Sab00 | Son00 | 31'343-900 | si'2ae'300 
LEICESTER ............0000002+) 2,971,000 22,389,400 | 23,301,600 
LIVERBDOL cen Gaesn000 | SL2so00 | seseseone | ater ioe 
ena | aes) ee crise “eoneon 
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SCOTTISH UNION & NATionaD 
INSURANCE COMPANy “tL 


CENTENARY YEAR, ns 
ASSETS EXCEED 


° £12,700,000 


FIRE. LIFE. ACCIDENT. ——— 
Londen: 5, Welbsoeke ECA’ ond erg emere. 





——————————————————————————— 
OVERSEAS BANK RETURNS. 
NOTE.— The latest return of the Bank of 
zconcmist Of Appil 12: Mouman in ‘way $i: “ccran’ Goll 
count, in June 21: Portu n July 8; § 
Denmark, in July 12; , Greece and ee Hentenbank and 


ly 19; Fr 
Lithunia. Danzig, Czechoslovakia, Austria, H nee, 
in July 26. ®, Hungary, Bulgaria and Egy; 


U.8. FEDERAL RESERYE BANKS.—In $'s (000’s omitted), 


uly 25, Jul 
ice RESOURCES. Ro “jen eee” “ar ii, wah Tt 
otal gold reserve ..........0 Cvccvescccee: 67,530 160 ; 

L tender notes and silver reserve ........| 106,020 ar 145,409 S139 
Bills discounted for member banks .......... 290,830 305,240 310, 710 reise 
Bills bought in open market .......... evecce 31,530! 37,430 & 510 1766p 
Government obligations owned ......... sees] 477,210, 466,570} 450,500, 96.249 
All other resources ........... soccercceccseees| 86,030) 84,960 Ta 66.47) 
Government Aaposita om 40, 120, %,510 

e ceccccccce Socccecccceces 1 
Other deposits o-oo enn se reas cc aeees renee 2.108490 20m 

le rve No actual circulation. . 82,650) 2,71 
F.R.B. Notes in actual circulation ......... i e — 
= ae oe ecccenesccccescesece eoves soe 11,900} 12,050 nse 

SII cs b pb nducrs scsneeon seen. 332,320 

Ratio of solal aengeoes to gross deposit and $52,520 Baat0 


Federal] Reserve note liabilities combined..| 83°3% | 826% 825% may 


———_ nn nn 
SOUTH AFRICAN RESERYE BANK.—-In £’s (000’s omitted), 


July 5 =| June 2], | J | June 14, | J 
| “isa.” |" 1926, isa ta 





AssETs, | 1924, | -~ 
Stiamscceame..| oe Ions | wales. s 
CATES ... 00000 “s | 10,102. i | 
Subsidiary coin.......... | 50 1 ai | 
Bills discounted ........ a 4,117 as 3484 3,407 | 4i8 | 3663 
Loans & advances to ee | 2,700 2,700 2,400 | 2,400 | 23400 | 2,600 
Investments .......... 


TIES. 

Capital Soeesotocsesscece 
Reserve @eeeeeeeresesetes 
Notes in circulation ..... 


1,009 | 1,000 | 1,000 | 1,000 1,000! 190 
153 152 40 40| | ® 
10,691 | 10,789 | 10,236 | 10.348 | 10,675 | 1208 
5540 | 5,575 | | 597 | | 4,997 5.278 5% 


to liabilities to public. . "| 649% | 65°7 % | 697% | 697% | 67% | 603% 


IMPERIAL BANK OF INDIA.—In rupees (000’s omitted), 


| — 4, | June 27, | June 20, | June 13, | June 6, Julyé, 

Assets. | 4924. | 1924. '| 1924.’ | 1924. | 1924." 193, 
Total securities .... es 11,66,90 | 11 170,96 | 11,81,66 16,0887 
Loans @eecceseseeces 21,95,69 21,30,08 21 104,57 22,57,46 24,27,32 , 18,1065 
Cash credits ........ 41,93,61 | 39,11,67 | 37,75,42 | 38,1484 3191.0 
Inland bills eeccvces! ,28 5,76,17 10,06, 07 12,54,04 | 12,71,21 5,00,15 
bills. ...ce0.| 32,14 24,45 25,60 19,47 20,13 30 


| 
222 Stow) ee) eee 
| 

















ad stock ........|  2,51,31 256,43 | 2,56,35 | 2,55,61) 25531) 24% 
Bal.with ee 1,76,64 1,62,73 1,63,68 1,68,29 | _1,62,92 88,70 
B ndessecsncnee 20,67,56 | 21,54,13 | 18,34,30 | 16,55,74 | 15,3463 29,7528 
Capital paid up coos) 5,62,50| 6,62,50 5,62,50 5,62,50 | 6,62,50 
Reserve ........0 -| .4,45,00 4,45,00 4,45,00 4,45,00 | 4,45,00  _4,22,50 
Total deposite . ecoce — — | 91,50,07 en 91,61,51 | mH C3 
Loans from Govt. . 0 00 





The above includes— 

Deposits in Lond’n 1555 1 457 1, 440 1, ane | un | 
Adv'nces in — 445 "42 444 443 448 ie 
Cash, &., at o 

Banks in Lender 1,178 1,085 1,131 1,123 |= 1,086 584 


BANK OF JAPAN.—In yen (000’s omitted). 


| June 28, | June2l, une 14,) May 31, | June 30, | Position 
AssETs. 1924. 1924, 1924. 924. | 1923. \Jne 30, 1914 
Cash and bullion.. | 1,113,525 | 1,110,884 | | eee a 754 | 1,100,882 | 221,320 


Discounts ........ 387,399 | °333,891 | 317,224 | '434,904 309,309, 41,140 

Advances ..... a 308,642 aoa | 270,453 16790 198,643 7040 
-pampepoere 

Notes ........e00s 1,364,136 | 1,240,211 | 1,212,073 | 1,287,462 | (137123 | 362,270 

Govt. deposits . . 934,039 | '996,154 | 1,026,113 | 1,042,968 | 829,477, sm 


Other deposits. . 95,308 | 98.884 93,590 | 84,442 | A038 | _1LM0 

NATIONAL BANK OF BELGIUM.—In francs (000's omitted). 

ition 

July 24, | July 17, | July 10, | July 3, | July 26, May% 

Assets, 1924,” "i | a8 | Wea | 1923, 1st. 
Coin (gold & silver 

and bullion) ....| 352,751 1026 | 354,070 | 354,613 | 350,060 Sane 

ties .....06.| 1,306,935 100 L2S188 1,325,085 | 821,385 ad 


Saute irculatn..| 7,602,784 | 7,603,701 | 17,609,100 | 7,582,979 | 6,888,836 SH 
0 c ; , 
Current accounts..' ‘299828 | '254.406 | 951960 | 319082 346,173 al 


NETHERLANDS BANK.—In florins (000's omitted). 
I July 21,| July 14, | July7, oe 50, | 
Tee | Ot — oa wi iM oni 


“a 11 | 631,51) | esi Ts | 

te a cedeanean esau | psneil 51 | 

Silver............ } | 352,751 { si jos | “10032 | 109%| 88 

Dscts.andadvances! 431,723 | 433,582 | 434,037 | 430,195 | 329,756 

Notes in circulat 964.532 | 964,587 | 980,517 | 993,530 | 949,210 SIBER 
otes in circulat’n 

Deposits .......... 74,065 | el 70,028 65,400 | 34,381 | __ 5aié 








IMPERIAL BANK OF GERMANY.—In billions of marks. 
EY Lk. AK. tS ke es 


Assrrs, | “1936,” | * 1ga6 i | 

Silver coin reserve........ coeeee| (@) 31 | (a) 29 ." e) @ 
Gold and bullion ....... coescesee| (@) 478 | (a) 466 °. “ | 950000 
Treasury notes ...........cccceee a3sieous 659,000 ora | 474.2906 
Rentenbank notes .............. 502,606 451 278,1 | 924,118.48 
Bills of exchange and cheques”. | SIRAGSBOI | 818°582.575 | 840,404,929 p45 asso 
Rentonsbark bills and cheques .. ena 1088,468,519 Lest ss | 35001560 
Rentenmark discounts, &c.......| 55,394,620 | 176,971,440 87,041,100 

Motes in circulation =, 1009,529,887 {105,518,439 {1097308572 | SLE 
Total deposits...” soetcec ces (106,778,594 | 811,288,291 | 77592705 |"soq ont 
Loan from Rentenbank ........ 800,000,000 800,000,000 | 800.0000 | 800 


(a) Millions of marks. 
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BANK OF JAYA.—In florins (000's omitied). 


D _ eiennenneeennneen eT July %, July 19, July 12,) July 5,| July 28, Position 
19a. 1934. | 1924, 1934." 1923. 


Assets. May 30,1914, 
Gold sosssevers seseesee } 212,000 | 211,500 | 209,500 216,500 | { 135380 | aoe 
SIVEE sone ag a 
Dir inresteDE ++ 139,020 150,510 eer 165,479 , 77,567 
LiaBiL ITI | 
.+eese | 953,000 | 956,000 | 260,000 | 256,500 | 260,975 | 109,499 
Sotes in ciroulntion adie | 95500 _ 91,000 | 80,000 | 82,000 | 10705 11:28 


sgWIsS NATIONAL BANK.—In francs (000’s omitteq). 


ON July 23, | July 15,| July 7, June 30) Jul | Position 
saa. 1924. 1924, 19m. | * ‘1994, 3ga3.” /May51,1914 
Si ccosebens 505,749 605.587 | 512872 | 525,363 | 171175 
scars 99,392 | 99,278}  99,183| 99,573 | loz62l| — 18°350 
sits & advances! 251,903 | 940,755 | 249,760 | 255,893 | 245,025 | 103,000 
LisBILITIES. 
Biiculatn| 816,250! 827,713| 850,191 | 877,104 | 834,01) | 275,925 
Notes in circulate) Tyan | 96846 | 74,112 | 62915 | 111059| 381750 


BANK OF NORWAY.—In kroner (000’s omitted). 
——— | Sab 38] Saly 35, | July 7, | July 25 | Position 


AssETs. 1924. ‘May31,1914 

cxinand ballion—Gold......| 147,985 | 147,285 | 147,285 | 147,287 | 44,224 
Balance abroad and foreign 

Pills ceeeeeeeceeeccoverees 9,977 12,966 | 17,400 | 23,199 28,533 
Norwegian and Foreign Gov- 
“emment securities ........ 9 9,003 | 9008 9,052 | 8,816 
Discounts and loans ........| 440,814 443,821 | 445,903 | 474,948 | 76,911 

LusBILITIES, 

Sotes in circulation ........| 387,763} 392,258 | 394,210 | 404,711 | 113,484 

Deposits at notice ......-.-- 79,206 88,121 | 100,516 | 116,376 | 7,188 











Through Royal resolution of February 3, 1922, it has been resolved that the 
extraordinary right of issuing bank notes has been ceduced from 50 millions to 25 
nillions from February 4, 1922 (this day included). 
BANK OF SWEDEN.—In kronor (000’s omitted). 
July 26, July 19, ; July 12, ) July 5, | July 28, | May 24 
Assers. 1934. 12d : 1934. Isis 1923, | 1914. 


GAM, ccccccevecese 249,213 24 249,259 9,306 272,871 104,918 
Balance abroad 

and foreign bills 41,056 33,118 23,484 33,795 40,635 112,172 
Swedish and for. 

Gov, securities. . 56,158 56,277 56,557 56,724 | 143,926 32,465 
Discounts & loans 389,997 413,175 439,029 469,503 274,602 112,668 

LIABILITIES, 

Notes in circulat’n 477,074 486,967 498,596 522,398 | 513,614 226,555 
Deposits at netic 185,521 191,003 195,789 | 217,134 161,307 369,660 





BANK OF FINLAND.—In F. marks (000’s omitted). 
July 15, | July 8, | June 30, | July 15, | Position 
1924. 1924. 1924, | 1923. |May30,1914 








ienbiad acencaeeanauans 42,965 42,965 42,965 | 42,704 

Balance abroad and foreign 

MU ibs spades ch anon seanaen 0,032 | 329,227; 368,049 599,524 90,379 
Finnjsh and Foreign Govern 

ment securities.........00. | 498,642 498,642 498,642 571,433 21,826 
seen and loans ..... eee | 1,039,548 | 1,051,562 | 1,006,400 | 839,878 106,151 

IABILITIES, 

Notes in circulation ...... e+ | 1,257,054 | 1,279,010 | 1,305,101 | 1,398,814 123,941 
Deposits at notice .......... 294,965 335,544 316,196 402,587 21,225 


BANK OF LATYIA.—In lats (gold francs) (000’s omitted). 
| July 23, | 7" June 25,| June 4,| Nov. , 
1924. 1924. 1924, | 


ASSETS, 1924, 1922. 
Totaleash ....... cccoccccccs] 1007? |. ATS 18,245 17,803 
Gold coin & bullion .........-| 21,467 | 21,012 | 21,005 | 20893 | 12,193 
KS....ceceecsceee.| 40,942 | 45,806 | 46,979 | 48902 | 94,466 
Discounts and loans...........| 72,946 | 68,660 | 66,852 | 63,087 9,551 
LiaBILiTiEs, 
Notes incirculation ........+.| 25,800 | 25,800 | 25,700 | 25,300 | 4,005 
tal paid up ...... seseeees| 10,260 | 10,260 | 10,260 | 10,260 8,000 
Government deposits weee| 73,987 | 175.510 | 74,813 | 72,711 | 16,697 
er deposits ...........200. | 39,432 38,611 38,070 39,538 17,995 





BANK OF POLAND—In Zloty (000’s omitted). 
vune 20,; July 10, | June 3O, | June 20, | June 10, 
1924. 1924. 1924, . 1924. 


Gold 92,789 | 83,760 83,393 $2822 72,342 
Foreign coin and ; balance ; 


with foreign banks «.+- 250,641 258,997 256,972 | 224,445 223,444 
Private po & discounts..| ] 154,494 144,689 | 141,389 134,639 
__, LIABILITIES, 
aoe Incirculation ......| 344,549] 351,876 334,406 267,103 256,957 
POSES»... .seeeeeeeoeee ' 127,687 117,996 109,888 127,089 112,810 





NATIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted) 
July - — 7. S, June 50, vely a, 
73,325 72,335 63,062 


Gola Assets, 1924 1924, 
ea aiid 72,331 

gine coin and notes 19,186 19,367 20,979 20,318 21,256 
Bills ..... een 1,346 089 1.150931 List'i26 1343393 1.198.765 
Govt, udvances . veoes| 4,564,516 | 4564516 | 4,564,515 | 4,564,516 | 4,493,548 
Notes in circulation 6,433,938 | 5,482,303 18,071 | 5,433,952 | 5,549,912 
pate cr ane o 389,945 | 389.945 ORS 389,94 298,047 
ARR SE SINR 443,78) | 384,208 390,786 451,236 608,817 





BANK OF SPAIN.—In pesetas (000’s omitted). 


ders, | “tom” | “gla | tee” | age | ay 3 13 


foldesssessseesees | 2,534,525 489 


: | “'iga3,” [May 30, 1914 
assa.tin | nisas8l | 525,769 kati 


a 660,684 | 659,069 | 657, 

Loans & discounts 2,163907 2,191,015 | 2,237,388 | 2,273,227 | 2,053,329 | 900,736 
Spanish 447 | W475 

150,000 | 150,000 


he nee 4,475 | 34475 | 4,475 





BANK OF ITALY.—In lire (000’s omitted). 


damere, | Tae” | age [Pang | dae | tea fae ea 


| 1924, | 1923, 1914 


Total cash ° 'e 7 

Inland pilig "°'*, 623459 | 1,567,433 1.550096 | 1600777 | 1,594,608 

Porat bills ..../ 3386031 | 31190'34a 056 | 3,043,821 | 5,259,022| 418,400 

lira ye : - 15,783 |" 15,780 | "13149 | 81,300 

Other advances | 516511905 | 5,667,591 | 5,667,655 | 5,667,671 | 5,854,921 nil 
, *| 2.118,78) | 1,744,401 | 1 717 5 

Depoait gation 13,355,386 12,698,961 13,619 (13,069,056 | 1,556,925 
" & drafts! 2008195 | gorseed | Less0l | 208s) 181,751 | 195.915 













THE ECONOMIST. 909 


THE BRITISH LINEN BANK. 


Incorporated by Royal Charter, 1746. 








Capital (Paid Up) - = £1,250,000 
Reserve and Undivided Profits = £1,606,457 
HEAD OFFICE: EDINBURGH. 

REES GRIFFITH THOMAS. R W. STEVENSON 
General Manager. Secretary 


Over 180 BRANCHES THROUGHOUT SCOTLAND, 


London Office: 38, Threadneedle St., E.C.2. 
JAMES FORREST, Manager. J. E. FANSHAWE, Manager, 





Every Description of Home and Foreign Banking Basiness transacted 


LONDON RATES. 














2-18, 1851/81/95 a-)7 
| me | py mee | > 
| Ba | 2B 23 23 28 28 i 
= |r» » | | = < 
Bank rate (changed from 3% July5) % | % % 1% 1% | % %& 
SEE wonennag idumanauaiees wenat 15.18 16 1” 164 
Market rates of discount— i | 
60 days’ bankers’ drafts | 3 1M 
S months’ do ........serccseeeeee! % 3H 
4 months’ do .........cccceeeee cul 34 334 3h 
6 months’ do ..........seeeses ° 4 a 3 43 e 
Discount (Treasury Bills) — | i 
IEE ccivecatcchsiasamecacs 32 13 33 
Loans— Day to day.........0. 24 24 33 2333 
Pinot eikdnietanasinnbewwe 23 25 33: 23 3 * 
De t allowances: Banks 2 12 2 ae 
iscount houses at call . ‘2 Pe im se 
Se is hnnen cnscéesécnstncheseet | 6m | C 


t Additional to those offered by tender in the preceding week. 
Comparison with previous weeks :— 














i | Bank Bills, | Trade Bills, 
i) j j | i j | 
| GQ 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months, 
1m, | Yi) w® | we] lw | 
July 11...... 12 3 g 4 nals % 3) 4” i 
Mush S 3 g 3 14 4 4 4 5 
Sh sneene | a iz t 4 4 5 
See eH 4 4 4 8 
OVERSEAS BANK RATES. 
Cc ed. % Changed. 
Amsterdam .... Jan. 24,1924 .. 5 Madrid ........ Mar. 23,1923 .. e 
Athens ........ Jan. 14,1923 .. 7 Paris .....000 - Jan, 17,193 .. 6 
Belgrade ...... es oe § May 27,1924 .. 6 
Beriin.......... Sept.15, 1923 .. 90 Feb. 16, 1924 .. 8 
Brussels ...... Jan. 22,1923 .. 5d July 11,1933 .. Se 
Bucharest...... Sept. 4,1920 .. 6 ‘a Pe 
Budapest ...... oe -- 10 Nov, 9,1925 .. 5& 
Calcutta ...... ee July 30,1924 .. 4 
Christiania .... Nov. 10,1923 .. 7 July 14,1923 .. ¢ 
Copenhagen.... Jan. 17, 1924 .. 7 -» Nov. 18,1919 .. 8 
Danzig ........ Mar. 17, 1924 .. 12 | - June 4,1924 .. 13 
Helsingfors .... Mar. 5,1924 .. 9 (See note below) 
sbon ...... -. Sept.12,1925 .. 9 sinha antiniidiaiia 
New York Fede- 
Reserve .. Junell,19244 .. 3 Irish............ July 5,1923 .. 5 


The Bank Rate of the South African Reserve Bank is 6% for first-class 


commercial bills (90 days), and 64% for agricultural bills (of not more thap 
six months). 


Warsaw (Poland).—From February 20, 1924, discount rate, gold francs, 12% 


loans on collateral security, gold francs, 16 %. 


RATES OF EXCHANGE. 
















Amsterdam . Gorin to £1 
Brussels ..-... france to £1 
Christiania ..|kroner to £1 
Stockhoim .. kronor to £1 
Geleingiacy .. Fr marks to 
-. |. marks to £1 
Greece ......\drachmastod] 
seeiecsorogee- lire to 41 
vland ..|francs to £1 
Madrid eoeoe- peesetas to £1 
eeeeseee pence to esca. 
to £1 
to £1 
Sense be 
Bio de Janeiro to mils. 
Uima spaiabee Bing. t0 Por.fl 
Caleutta ... = 
Meares... . 
Shanghai .... to tael 
teen” to yen er 
Manila paeaide to peso 
Mexico ......'pence to dois, T.T. 
§ Sellers. 
























tcc Soto isdpaies chet haipel 


ee ee 


pst Se hth 0 CE ONL LALLA RIG OEE NE LORE LOLA RNGONNEE SAN. TRIES Ri 8 ANE be te 
“ ‘ m 


sevichespog ain is mace ogee ck mn eye nen as MCN RE i Remon en sna as 
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MOSCOW QUOTATIONS FOR CHERVONETZ. 
According to advices received in London, the following are 
the Moscow quotations for chervonetz :— 
£1,000 sterling equals 851 chervontzi. 
gio. Cl, » ISR ws 
CURRENT RATES IN NEW YORK. 


The Irving Bank—Columbia Trust Company cable the 
following money and exchange rates in New York :— 
July 26, June 26, July 3, July 10, Jay 8. July 24, 
1923,' 19234. 19%. 1924. 1924. 1924 


iia ee ot. a. 


i 


Tims moneyiid money(90 Gays'mizedocoll) 5} .. 3 .. on a os ana 
Bank acceptances :— —————Belling —————————~. 
remnants bo anne ee 2 ee oe - 2 7 23 
90 da 90 days ee 3 oe 4 oo z ee i ee a 
umneaes. FORD Ro Bo 82 





July a July 17, July 24 
1924," 1924." 


Level. Bee, | July 26, July 


sf 
So 
" 












Gondon— 
@ days eevcccce 4°56 43062) 43375 | 43775 
Cabie. cevcccese Dollars for &l 45975 43362) 43675 44075 
Cheques 4595 43337, 4365 4405 
Paris ...... Cents for ] frane 1930 5975 §°1075| 50925 | 5°15 
Brussels ...... Cents for 1 franc 1930 4925 4525 | 4°55 462 
Switserland Cents for 1 franc 1930 | 1 1804 (1817 (184 
Italy eeoececece tf Cents for 1 lire 1930 44125 43075 4°3325 
Vienna .......+ 5; ‘Cents for 1 krone 000142 0014) 0014 0014 
Madrid ....0. »; |Cents for 1 peseta 1930 14°33 1324 | 13°28 13°37 
Amsterdam ..,, (Centsforlguilder | 4019 39°31 . 
Copenhagen .. »;) | 1784 | 1595 (1614 /|1619 
Christiania .. ,,}/Centsforlkroner | 9630 | 1625 13°44 2 
Brockholm 200 55) | 2666 | 26 2662 | 26°68 
Athens .....000 Cones forldrachma| 1930 | 200 | 1°7175' 1°7025 | 1°725 
Montreal ....0¢ oe Can. cents for ¢1 100 . 99:18 (99° 31 
Yokohama .... ne we 1 8 85 =a ae a ue 
Hong Kong... ow Cents oe 
eooe » =|Conts forl eee ee 70°10 §1°00 (| 51°125 515 
eccoce 9» (Conte for 1 rupee me 78 | 30901 | 31°42 31°861 
Buenos Aires.. ,, ‘Gold pesos for $100 | 10365 135°5 134°25 
Rio de Janeiro ,, (Cents for 1 milreis 3243 | 1035 | 1010 (965 965 
Valparaiso .... . ‘Cents for 1 peso w6o | 13 10°25 | 9°75 10°375 


CENTRAL AMERICAN EXCHANGE RATES. 


. The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


aa 





ParVatae, Usance, |Year,1924_ Rate. 
Wouaéor ..........0-/8ucres to £1 2... 


1000 [Sight London! Apl. 12| 1718 
Venesuecla eeccccccce Bolivares to £1 oo 95°25 ” July 23 23°03 
Colombia (Bogota) e-|Pesos to £30 ....| 100 ” j July 22 89 

eccccoceces Cordobas to £1 ee 4°8665 ” | July 28 48 

Baa secccece Colones to £l.... 973 ” July 28 9°05 
Guatemala ........../Fes08 to 4) ...... oe ” July 26 | 265°00 
Coste Riog....cccce. ooee ” July 4 17°35 
Bolivia. .....ccccccece toBoliviano 19°20 ” July 28 17: 








SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 





Union of South Africa. Union of South Africa. 
Prom May 19, 1924, From May 10, 1924, 
London on ys Africa. | Se Africa on London. 
Baying. | Selling, 
| (a) 
T.7. wapténcnvccssamacnci % dis, 1gaztot 
30 days ais. a 1 rs 
60 days “ ” 
90 days " " 
120 days 4 ” o* 





Se Ee ee drafts under £100. 
* No premium allowed on amounts under £100. ¢ Plus ad valorem duty, 


OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA AND Dominion oF NEw ZEALAND. 





London on Australia and Australia and New Zealand 
New Zealand. on London. 
Buying. Selling. Buying. Selling. 


Aus- | New | Aus- | New | Aus- | New | Aus- | New 
Zeal'nd| tralia. |Zeal'nd| tralia. \Zeal'nd | tralia. |Zeal’nd 

















Di iidasiencod de aa 10 97 Zs | 
Demand .......| 100 oat | init | oat | 
days ..... a io Fe gC 
60 days ..... ee i * i 972 | 
90 days ...... ie? 31 cae 956 | 97%) | 99 
100 days . 2...) «- an on Fs fps | oss 
BULLION. 
GOLD AND SILYER PRICES. 
| | 
| Gold | Silver. 
om, | Be [eet Ounce! Date ec 
Ounce. | Cash. Forward. wee | | 
sd d 
July 26...., 93 9 | i su |Aug. 9,1918.., 4% 
seeel. ewe 8,1919... 55 
29... 94 0 344 | 6, 1920. .| 
....5 BWill sp sat | 5,1921..| 38 
31..... 93 9 4 348 | 4,1922..| 352 
Aug. dices] ae me 3,1923..| 308 
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NOTICES. 


Lloyds Bank, Limited, announce that a sub-branch 
bank is now open in the ‘Silver Prize Band Room at Ba — 
under the management of Mr C. N, Jameson, of the Bre’ 
branch. Attendance will be given on market ‘days and 
days from 12 till 3. The branch at Ferryhill Vjji lage j sal 
transferred to new premises at No. 1 Main street and th 
hours of attendance are increased, being daily 10/3, a 

Saturdays 10.30 till 12. Aa 

The Midland Bank announces the opening o 
at 6 and 8 Market Place, Hedin: That ein 
management of Mr H. Manning. ” 

The National Provincial Bank, Limited, announce that 
new branch of the bank is now open at Cheltenh: um a 
Bristol, the hours of business being 10 a.m. to € 
Saturdays g a.m. to 12 noon. 










































3 P-m., and 








COMPANY NEws. 
DIVIDEND ANROUMOEMERTS. 


ge vB hermes igoe” | a 
iD . 
* Interim 











| 
, + Final — 
Name of Company. invartin Date oll Me ni 
or | Pay- — tart 
Final. | ment. Payment, Year 'vions 
Railways. | % ~~ 
Cavan and Leitrim, Gtd. Stk. . 5 


Chatham and District wre a. 5 
Clonakilty Extension .......... ts ae 
Cork, Bandon, and 8. Coast ....; 2* Sept. 
Dublin and 8.-Eastern, Pref...../ 4* | 

«| | 


July 31) Less tax” 
| Less tax 
5) Less tax 



































Egyptian Delta Light, Pref. .. {July 26) Less tax 4/6 iu £ 4i 4 
Great Southern and Western 5 14%" | ‘ a 
Midland Gt. Western, Ireland . 3* |Sept. 1) Less tax’ ee 
Shadara (Delhi) Saharanpur. ... 9 | .. | Tax free Le 
Australian of a mt | ee | ee e+ 9 
Bank of Roumania.............. so, | ee | Less tax | Sis 
Commercial Banking of ayened 10+ | 1 10 | 1 
Queensland National ..........| 10+ \(&bonus 24 %) | 12) 1H 
Tea and Rubber. ‘| 
Beaufort Borneo Rubber........ Less tax g | ¢ 
Besoeki Plantations ............ Less tax 8 | 10 
Cicely Rubber ........ | Less tax 10 1y 
Java United ........... Less tax 12; 9 
Juru Estates........... | Less tax 5 5 
Kawie (Java) Rubber . | Less tax | 5 | WV 
Mount Austin Rubber . joie | | Less tax | 
Vallambrosa ............. en ae, ee 1/4 ps. ps 
Other Companies | | 
Atlantic First Leased Lines, | 
Rental Trust........ eeeeseee| \July n| Less tax 
Bent’s eer pnakenbhinhe oie =i Less tax 
Bristol and 8S. ales Waggon eo} 10% Aug. 16 Less tax 
British ory (£3 paid) ........| 4/ ps*) 2. | ss 
Do (£1 paid) ........... reverse 8 arte cae ie 
Cardiff Gas Lig ME .ccsve oescee 6 1 Less tax 
City Offices Co. (BIB). wccccsccces “hor p.s.*) ook 15; Less tax 
Courage and Co. ............s08- ‘ys ie * Aug. 12) Less tax a 
Dublin (South) City "Kobe goad Tax free 1“ 
Eastern Smelting, Pref. an Laat 7 Less tax we 
WENO dacuh dnp seeses odeccoe} 104 | Tax free ee 
Fleming, Reid, and Co. ........| Ta%* Sept. 1 Tax free ap 
Folkestone Waterworks,Ord. ... 10 | .. | . “i 
Do New Ord. ...... cocceccces vt) ain @ ‘ se. 1s 
Gas Light and Coke ........... i met ee oo | ee 
General Hydraulic ane ° a* | Less tax oo | we 
Grand Canal.......... 2 | .» 
Henry Faulder and Co. | ma na 4 
Holt Brewery .......... | Less tax tess 
Hunters, the Teamen .. | Tax free Bb 6 
International Paint ...... 2% g. 30 Less tax sees 
Isaac Holden and Sons.. ita z 2/ Pp. s.+ Sept 1 Tax free 3) ps. 3/ ps 
J. and G. Cooper.............0..) | - 2 p,8-2/ ps. 
Jones’ Sewing Machine ......... 4 %t | Tax free 7 8 
J. Sears and Oo. ..........20.008) thee Aug. 1) Tax free 
Kensington and Knightsbridge 
Electric ......... eabveessese | 5/ p.s.*| Aug. 14 ee 
Lea Bridge Gas .........0....00! 6, |Sept. 2) Less tax 
Leahy, Kelly, and Leahy re ‘2/6 st July 31, Less tax 
Leatherhead Waterworks. Orig... .. | Less tax 
Do Remainder........... eo | | Less tax 
Linen Thread ......... piskededel 3% jAug. 30, Tax free 
London Cemetery ..............! | Less tax 
BMI 544 on bubs. 006i040000500006% 3 Aug. 1 Less tax 
Maple and Co. .............. -| 239* |Sept. 1 + 
Metropolitan Gas of Melbourne... | 66 p Oss. | + 0 0 
Mitchells and Butlers ....... os! .. | Tax free 10 5 
Scottish Canadian Mortgage.. .. | « | Less tax 6 
“ Sentinel’? Waggon Works, Pref, 7 Be tae bf +e ee ee 
Spencer, Turner, and Boldero .. |Aug. 20 . 
Stock ao and Inv. Trust, | 
Def. Charge ........... coves K1f7/0%) «| ee j 
Sutton District Water, Ord. | 0* | Aug. 1) Less tax i 0 
Do Mam. Ord. ......:.:....... | 7* |Aug. 1 Less tax | + 
Thomas McKenzie and om nae oh 5 a : 
Thomas Wallis .......... wee) BF i | Less tax 4/6in£ | «- 
Tokyo Electric Light .......... 10 ee ee | 
Tun yo Wells Gas (Con. Gra) 10 Aug. 16 *° | 
ST EE wcuntsiigih ide sunbeds se |Aug. . ee | 
Do “oe ae... wbinedes \Aug. 1 Bie 
U.8. and General Trust, Def.. * Aug. is Less tax | 
Vickers, Prefd. and Pref. .. ae |Aug. 14 a 
Walker and Homfrays.......... 5 a bonus 193 pe one Tax free » 
Watney, Combe, Reid, Def. 5 cial 
Westminster Electric .......... ey. ake ‘Sept. 1 om ro } « 
Whitby Waterworks, Orig.... vee 7/6 p.s. Aug. 16 * Bs 
Do New Shares .............. - p.s. —_— 16 o- | i0 10 
Wiliiam Hancock, Def........... ; 12+ 
Wm. Fran:e, Fenwick cea tabeaied | 4%* ley. 1 Less tax. “* 
Woolcombers, Pref. ........ ash % i 
York Street Flax Spinning ....; ty Tax free’ 
York Waterworks, Ord. ........ | 10 | ‘ ss 


Do New Ord 






BreMincuam Rartway CarriaGe announce that they will pay i 

yearly dividend on the preference shares, but in view of the maces “the? 

outlook in trade and the kee eenness of competition both at home an aaa bat % 

have decided not to make any interim distribution on the ordinary 

wait until the end of the financial year. ither preteren? 
Perey axp Co.—Perry and Co. announce that no dividend on ¢ 

or ordinary shares will be paid, 
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WEEKLY TRAFFIC RETURNS. | 


RAILWAYS oF GREAT BRITAIN AND IRELAND. 





| | 
ib) Week ended July 35, seated Week ended July 27, 1924. Aggregate 30 Weeks, 1924, 
pied ipailochirennaaiamnsant one 





ded July 26, Open. : | Total || 
negate AOR a gte| Tee! |e | gota | Tee 
| nas . | Week. 8 , c.) Cc. ceipts. 





e 
7800729900101 17,458 
Hi 4 
706,000)'7484;000!10799000| 18'283;000 
1,259,000 12524000 20365000, 32,889,000 
1,281,000/12710000 22247000) $4,957,000 
1,708,000) |18039000'25947000, 43,986,000 
1,669,000 |18266000 27573000| 45,839,000 
559,900 |9,329,000 3,383,100) 12°712.100 


OE ee ad 
nea a r= | 
ear 9989 se ccccee 3,747 | 363,000 
Lond.& North-Eastern 6,722 | 
Do same period 1923) 6,702 | 
Lond., Mid., & Scottish; 6,9423| 
Do for 1923 ...+++++| 6,941 





Southern ..... cosoocel 








1 
Do for 1923 .-sesee- 2,146 675,200! 495,600! 3,560,300 1 '900 
Metropolitan (C)...++-| 798! 45,864)1,121 oa 115,427 ue 
Do for 1923..+..+000+) oe | 35,188), 955,818; 113,519) 1,069,337 
Underground E.R. (c).! .. | = -. | 6956556 
Do for 1925 ....-5--/ e+ | 232,261; 6. | 1. | 6,733,587 
Lon. & Sub,Group (¢)| .. | 42672; .. {| .« | 1,133,664 
Do for 1923 eeeceees oe 41 | * | 133 





Gt.Northern(Irelnd)(b)| 562 42,500|| 54 
Gt, Sth. & Western (b)| 1,151 57,657 617,447) 931,538 1,608,985 
Midland Gt. West. (b)) 538 23,693)! 265,693! 423.943 692,626 


OVERSEAS RAILWAY RECEIPTS. 














| 
& 2§ Gross Receipts Total Gross 
Name. Period.| 38 |. Sor Week. bh 
| A | 1924, +oe—| 194. | + or — 
| 
INDIAN. 


Assam Bengal ...... L3weeks|June2s 1,072 | 2,6 





Barsi Lt. Ry.........\l4weeksiJuly 5) 118 aA, 400! + 400 
Bengal & N. Wester: |13weeks J une28| 2,062 | 6,59,420|+ 8,880 g0'71'6351 4 385083 
Bengal Nagpur ....\l3weeks| — 28) 2,800 | 79,000 ,000} 2,08,02,000' + 21,99,983 
Bombay, Bar., & C.1.\16weeks|July 19! .. | 20,45,000! + 2,76,000 | 3,80,96,000) + 24.07,000 
Burma....... ++e+eee/L3weeks|Juneds; 1,342 | 6,92,654/+ 53,008) 95,55,497/4 3,56,709 
Delhi, UmballaKalka|l7weeks|July 19} 239 93,000 16,38,974\— 33,640 
East Indian ......../17weeks 26} 2,873 | 31,91 000) + 5,78,62,000) + 27,77,000 





2,36,000 
G. Indian Peninsula|l6weeks 19} 3,1754| 23,16,200) + 2,82,200! 4,73,95,779! + 50,92,337 
Madras & S, Mahr . .||\2weeks| June28) 3,029 | 16,20,009|+ 88,447) 2,10,89,230; + 14,48,083 
Rohilk’d & Kumaon/|l3weeks 28) 259 67,047/+ 4,869) 8,74,917\+ 86,734 








Do Lucknw-Breilly|l3weeks 28} 314 | 75,850|+ 234) 10,77,909|+ 91,458 
South Indian ...... 14weeks|July 5| 1,877 | 10,61,8214— 16,751/"1,44,76,418|+ 2,68,607 
ARGENTINE (a). 
pee: ae £ £ 

Argentine N.E. ......; 4weeks|July 26; 754 1 + 340) 4 + 5,800 
Argentine Trans.....| 2weeks} 12) .. 2,446) 298 4,543|— 1,722 
B.A.and Pacific ...., weeks) 26) 3,362) 179,000/+ 49,000} 616,000|+ 87,000 
B, A.Gt, Southern ..| 4weeks|  26/ 3,948  200,000'+ 4 739,000} + 116,000 

Net{ _70,000/+  31,000/ 263,000'+ 104,000 
B.A. Western ......| Sweeks) — 19/ 1,882| 100,000 + 27,000! 360,000|+ 70,000 

Net; 37,000 + 24,000} 98,000'+ 62,000 
Central Argentine ..| 4weeks| 26/ 3,305| 238,000! + 32,000} 868,000|+ 40,000 
Cordoba Central ..../ 4weeks 26) 1,205) 75,000 5,000 287,100+ 8,900 
Entre Rios .......... | 4weeks 26) 21,200}+ 4,900}  79,000/+ 17,900 

CANADIAN. 


3 a 
Canadian National. lgweeks|July a1| 22,680) 4,451,237\— 198,412112831%, 9081 — 1,594,651 
Pacific....|29weeks| __21/ 13,814) 3,134,000— 120,000) 93,758,00c| + 2,799,000 


BRAZILIAN (b). 





lopiine weak) aM | Wags aut Manele THER 

San Paulo .......... 26weeks/June29| 1534} 45,523\+ 18,612] 1,084423/+ 399,261 

father apace eth Ne I a 

Niate(pnouihiy)20weeke 7 131 $8 asia 4aeel “aloes gees 
CUBAN. 






Havana Central ‘| 3weeks July 19) .. | 


tar of 11,978, 563, 32,585|— 
United of Havana ...| 4weeka| — 26| 1,249 65,618) + 6,007/ 2857351 + 32,765 





» URUGUAYAN, 

entral Uruguay ..| 4weeke July 26) 973 | 20,730|— 280, 85,305 + 5,725 
Caras: (East. Ext.) 4weeks, 311 3,960\— 203) 16126— 1,254 
cUrug.(North.Ext.)| 4weeks) 26 185 2,351/— 119 8,437)— 552 
 Urug. (West, Ext.) 4weeks} 26 211 2,205/+ 42; 8615/4 1,199 














OTHER OVERSBAS. 












Alcoy and Gandia . .|S0weeks| July 26 18,000\— 

a an Delta ....(l3weeks 10} 575 6,721\— 565 72,430; + 6,727 

Maries Rallwey ieee alto PEM? Geel ALTE + pene 

= oe eeks — ’ + ’ 

New Cape Central ..27weeks 5} 205 2,661! + a 74,815/+ 721 
| 19} 274 270+ 1,310} 12,390\+ 


ay Central ..| 3weeks 4,270) 5,830 
Salvador ..........| 4weeks} 26] 100| 31214 7 9,552— 120 
(8) Converted at par. (b) Converted at the current rate of exchenge. 


TRAMWAY WEEKLY GROSS RECEIPTS. 
| . 
5 Receipts f T 
tame, ipecteal OR] wee | nt 
a | ég 1924, | +0r—| 1928. | + or — 


ae 329 | £84,307 363) 2,527,541|+ 61,784 
Cal 26 2 
10 






ey Corporation 





1 | 
cutta Tramways ‘lsowenkal 4 
Peyption Mansttict/28weeks 15 
Ways...., nen — 
Isle of Thanet ‘Tretn, atweeks ie *r2.688 
Laneight & Power/42weeks 16, .. 
Li kshire Trams|28weeks 1? "> 
Tor Comer 
wa ef —_- 
GG taney -fesents| 19 iat] ganas 
Pernambnes neg” e!)S2weeks| = 15... [Re 54,151/-— 
Singapore Trams .|30weeks 27) .. + 22916, 
Trams ..Sweeks 2% .. | $14 38,184'+ 100,219 


ANALYSIS OF BALANCE-SHEETS. 


WATNEY, COMBE, REID, AND CO. 
June 3, 1924. 





LIABILITIES, Compared ASSETS, Compared 
with June | with June 
Amount. 30, 1923. | Amount. 50, 1923. 
5 % cum. pref £ £ é z 
SOON . isis. a0 . — 5,960 Buildings, good- 


32,308 .. 
Pref. ord. stock.. 3,185,410 .. 


ill, utensils ..10,862,775 .. + 174, 
chock tenon” will, utensils ..10,862,77 174,765 


Isleworth Brew’ry 





34 % deb. stock .. 4,416,877... — 5,115 | purchaseacct.. 863,500... + 863500 
Interest, &c, .... 45,092 ., — 92 Loans & interest 638,145 ..— 9,588 
Deposits ........ 341,632 .. + 45,060 | Agencies ........ 150,895 .. + O77 
Insurance fund.. 106,500 ..— 53,500 |Investments .... 282,667 .. — 279.353 
Creditors ...... 788,699... + 56,857 | Trade investm’ts 30,838 .. — 141,488 
Beer duty owing 817,188 .. + 27,979 |Cash........... $70,855 .. + 55,323 
Special reserve.. 86611 ..— 3,404 |Stock & materials 442966 .. — 34041 
General reserve.. 512,159 .. + 512,159 | Insurance fund... 106,500 .. — 53,500 
Profitandloss .. 671,890 .. + 33,539 |Licence duties.. 47,914.. + 1,114 

Total ........14,297,072 .. + 607,503 Total........ 14,297,072 .. + 607,503 





Reports and jotices. 


The Companhia de Mocambique is informed by their Africar 
administration that for the first quarter of this vear the excess of 
receipts over expenditure amounts to £24,859, against £1,787 for 
the corresponding period of last year. 








GOVERNMENT STOCKS, &c. 


ORIENTAL REPUBLIC OF URUGUAY CONSOL"DATED 3; PER 
CENT. DEBT.— Messrs Glyn, Mills, and Co, are instructed by the 
Government of Uruguay to announce that the  thirty-sixth 
amortisation of the consolidated debt of the Republic will take place 
on Thursday, August 7th, the amount applicable being £76,593. 
They are prepared to receive tenders of bonds for redemption 
on forms which may be obtained at 67 Lombard street, London, 
where the tenders will be opened on Thursday, August 7th, at 
half-past two. Messrs Glyn, Mills, and Co. reserve the right of 
accepting or rejecting the whole or part of any tender, and, in 
accordance with instructions received from the Government of 
Uruguay, they may require the deposit of the bonds offered for 
sale under this tender. All bonds must have attached the coupons 
due November 1, 1924, and subsequently. 


BANKS. 

BANK OF ROUMANIA4.—The report for 1923 just out sbows an 
available balance of £19,006. The dividend is 5 per cent., less tax, 
the same as for 1922, which absorbs £11,531, leaving £7,475 to go 
to credit of contingency account. The accounts from Bucharest 
have been converted into sterling at the rate current on December 
31st last. Viscount Goschen, on his appointment as Governor of 
Madras, resigned his seat on the board. The directors have 
appointed Lord Oranmore and Browne to fill the vacancy. 


RUBBER. 


BEAUFORT BORNEO RUBBER.—The report just issued for the year 
ended April 30, 1924, shows that the area remains unchanged at 
2,030 acres. The felling of about 170 acres has been completed, 
and this area will be planted during the current year. The 
visiting agent reports continued progress and steady improvement 
throughout the estate. The labour position has been satisfactory. 
Health conditions have been normal. Including provision for 
depreciation amounting to £1,063 5s 2d (equivalent to .67d per Ib), 
the ‘‘all in”? cost was 8.31d per lb on an output of 382,000 lbs, 
compared with 8.5sd per lb for the previous financial year on an 
output of 365,000 lbs. The gross price realised for the crop was 
1s 2.92d per lb. The profit for the year amounted to £10.88, to 
which has to be added the balance brought forward from the 
previous year, £5,235, making a total of £16,133. The directors 
have transferred to reserve £3,000. The directors recommend the 
payment of a dividend of 5 per cent. (less income-tax), £7,500, 
leaving to be carried forward, subject to corporation profits tax 
and commission to estate staff, £5,633. 


MISCELLANEOUS. 
MITCHELLS AND BUTLERS, LIMITED.—The profit for year enced 


"June 30, 1924, after making all provisions and reserves, including in- 


come-tax, amounts to £414,433, against £404,471 for preceding year. 
Add balance brought forward from last year, £220,772, making @ 
total of £635,205, out of which have been paid interim dividends, 
less income-tax, £106,676, leaving for disposal £528,529, which 
your directors recommend be appropriated as follows :—To pay 
dividends: On the “‘A” preference shares at the rate of 6 pet 
cent. per annum, less tax, eto on the “‘B”’ preference shares 
at the rate of 6 per cent. per annum, less tax, £11,625; on the 
ordinary shares 6 per cent., free of tax (making 10 per cent. for 
year), £161,470. To add to reserve (making this £725,000}, 
£100,000, To carry forward to next year, £243,808. The board 
is pleased to report that the appreciation by the public of the 
maintenance of the high quality of the company’s products has 
resulted in a greatly increased output and improved trading 
results. Although ‘ede £40,000 was due, £80,000 was paid off the 
loan in connection with the purchase of the Midland Brewery, 
making a total repayment of £240,c00. The proportionate number 
of debentures securing the loan has been released. The sum of 
£6,813 has been paid during the year as pensions to persons 
formerly in the employ of the company. The fund, which now 
amounts to £127,958, is not included in the balance-sheet. 


* 
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-on rail. Oatmeal, firmer. London-made flaked 18s, rolled oats 
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SUMMARY OF COMPANY PROFIT AND LOSS ACOOUNTS. 





Net i i | ees 
Profit Amonnt || Appropriation. | :2orteeponding 
Balance; After 2 eri Yous 
. Ending. Last ment of j Reserve | 
Account Distri- | Prefoe.| Ordinary. »| B | 
° : bution. |! Deprecia- | Forward. | Net | Divi 
Baal Amount Amount.| Rate.| tion, &c. Profit, | fend, 







18 (437 


eeeeseeeesese 


Breweries. 














Mitchells and Butlers ..........| June30 | 220, 404,471 10 
Watney, Combe, Reid, and Co. ..| June 30 | 215,3 q 200,000 185, 203) 690,718) \aPee 
Rubber, &c. | t 
Beaufort a A i 30 5, oe } 7, 5 j 3,000 5,633) 9,742 6 
Juru Estates eeeeseeossesesesess ol 4, eee | 3,100 5 j 500 4,4 3,905 5 
ex . 
York Street Flax Spinning ......| June30 | 19, 36,000 48, St, 10,000 22,721) 88,554 
Waterworks. 
Chester. cccccccccccccccescesece June 30° ee 1,379 2,155 : | oe 547 3,534 3 
Whitby @eeeeeeeeoeeeeeseeeeeeee June 30° 200 695) ai} oe 1,281 Dr U2! if 


Other Companies. 
Sage lo-Continental Guano Works} Dec. 31 
Dublin (South) City Market ....| July 30° 
North Central W: OM seccsesecs .| June 30 








- 17s 6d, medium and fine cut 17s 6d, coarse and medium pinhead 
C onumercial Reports * 17s 6d, ordinary Scottish oatmeal 18s-19s per cwt. 
COMPARATIVE AYERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 


























THE CORN TRADE. during the harvest year 1923-24, 1922-23, 1921-22, and 1920-21 :— 
Mark Lane, Wednesday Evening.  rsasasa| 1.1925, tem. 1990-1981, 
nee conditions during <a week have vp tc —. Hetimated sales ot b home-grown wh Ovse, Ore Own, | _ eer 
favourable to growing crops; heavy rains and storms furnishe week Y 2. .rcccccccccccccscsose 
more than sufficient moisture for the time being, so that a spell 47 weeks 00 JULY 26...+..0seeeereeeeseers -/12,675,340 |16,854,362 15928;310 12,183,621 
of sunshine is necessary to absorb same from the rain-soaked land. dcemee price of English ween per, 2 a s a a | aa 
In some districts cereals have been laid, while hay-making was| °""******** npthopsbilocamensipetenis wel WS] MS! as) Ms 


interrupted, though fortunately the bulk of a heavy crop has been 
safely secured. Marked stability was again apparent with regard 
to all cereals, and prices were carried to still higher levels, parti- 
cularly for breadstuffs, in sympathy with buoyant markets in 
North America and the Argentine, combined with a good general 
demand from Europe. Crop reports from Canada and the United 
States are of a variable character, but official advices do not 
confirm the gloomy accounts previously received regarding 
Dominion prospects. English wheat of the old crop is practically 
out of supply, but there is a small speculative inquiry for new 
wheat, in view of the present situation. Of imported, No. 1 
Northern Manitoba quoted at 64s 6d, No. 2 63s 6d, No. 3 62s, 
No. 4 60s 6d, Barusso 634 Ibs sgs, Australian 60s, choice white 
Karachi 58s 6d, and red ditto 57s 6d per 496 Ibs ex ship terms. 
In the floating and forward cargo section prices responded to a 
good demand, and stimulating foreign advices. Steamers of SOVIET HOUSE 
Rosafe 634 Ibs July sold s6s 6d, August 57s 7$d, August 15th. 

September 15th s7s 3d, and resold at 58s, while a steamer of 49, Moorgate, London, E.C.2. 
35,000 quarters No. 2 hard winter August 25th loading was resold 
at s6s 6d, being an advance of 6s per quarter on the original Sole purchasing and selling Ageney in Great 
sale just over a fortnight ago. Barusso 634 lbs August realised Britain for the Government of the U.S.S.R. 
up to s6s 3d, and a sailer of South Australian afloat 56s 6d per 


480 Ibs. Flour prices were advanced by 3s per sack in sympathy ARCOS IMPORTS FROM RUSSIA 
LE PIT ST Sa 


with the wheat position, and a good business transpired. London 


standard straight run quoted 48s 6d, patents sos 6d to 51s 6d, town TIMBER, FLAX, PETROLEUM 
whites 48s 6d per sack delivered. Imported also dearer. Manitoba SPIRIT, OIL, METALS, ORES, 
patents range from 46s to 51s, with Australian at 43s to 44s per CHEMICALS, CRUDE DRUGS, Etc., Etc. 

280 Ibs ex store. Maize cargoes also in active request, and prices 

firmer owing to the American crop position and higher prices ARCOS EXPORTS TO RUSSIA 
ruling in Argentina. Steamers of Plate afloat sold at 36s 6d to ————— 
36s od, July-August 37s 6d, and September-October 38s 3d per MANUFACTURED GOODS OF ALL KINDS. 


480 lbs. Barley, firmer. Californian quoted at 60s-64s, Chilean 
brewing 56s-sos per 448 Ibsex ship. No. 3 Canadian Western ex ship 
30s 6d, landed 41s, Karachi ex ship 39s 6d, ditto landed 4os 6d, 
Russian landed 4os all per 400 Ibs. English, nominal. Oats, 
dearer. Plate f.a.q. ex ship 24s 3d, landed 25s 3d, No. 2 Canadian BRANCHES : 


Western ex ship 29s 6d, landed 30s 6d No. 3 ditto 29s, No. 2 MOSCOW : 1 NGRAD: UL Gortsena 
Canadian feed landed 27s 9d, mixed feed ditto landed 23s 3d per Med wa bs 


Turnover (from June, 1920, te May, 1924) £36,826,214 


320 Ibs. English, nominal. Maize, firmer. Plate ex ship 38s, CONSTANTINOPLE : KHARKOV: Chernoglasovskays, |. 
landed 39s 6d, Bessarabian landed 40s per 480 Ibs. Millers’ offals, eae os ¢ TIFLIS: 38 Rustaveli Prospekt. 
firm. Broad bran quoted at 7s od, middlings 9s 6d, fine ditto Trading Corporati ; 

11s 3d, bags included, ex mill, light oats 6s 3d, powdered oat Liberty Street, New York. RIGA: Valdemara ials 61, d> 5. 


husks 7s 3d, feed oatmeal gs od, ground oats, 12s 3d per cwt free 








> 
< 


ose 








August 2, 1924. ] 





ing is a statement showing the Quantities Sold and the 
The too et British Corn in the past two weeks, and for the 
a ene week in each of the years from 1920 ta 1923 :— 


Averaes Pricer Per Cwr, 







Qvantrt1zs8 SOLD. 





a nih siete ane aapient ere 
Wheat, | Barley. | Oats. | Wheat. | Barley, | Oats. 
—-—————Seu. | Owe. | Owe | 8 @ edad; e4 
a. ones |. Lees || 62 | 12:0] 12 3 | 9 6 
Oy 5 ....--|. 2290 | 2645 | 5665 | 123 | N10 | 10 0 
—_ | 127} 3674 | 199; 28] 233 
IMD sssvverees, 91088 ome | 260 | 177 #2127) «125 
IMll seveseeees) — Tahagy 2064 | 124% | 126 US) UN 
IB oon covet] SaaS 8,667 | 5,712 | ll 6 84), 9 








IRON, STEEL, AND COAL. 

(ur Sheffield correspondent writes:—Business in the iron and 
we] market appears to be at its lowest, and little improvement 
, expected until the holidays are well out of the way. Pig-iron is 
. very little request, and such buying as is done is merely in 
snall lots to meet early requirements. There is an almost complete 
absence of forward business, consumers apparently being rather 
_oprehensive about the immediate future. The finished iron out- 
ok is also depressing. The demand for acid steel is much below 
«se level of production capacity, and basic steel’ similarly is on 
- guiet side. After a very busy period the steel tool section is 

ming less active, and the railway material departments are 
qpleting orders faster than new ones are coming in. Makers 
‘plant and machinery for the iron and steel industries have still 
ienty of work on hand. Some of the lighter trades are also well 
:pied, makers of hacksaws particularly so. In the cutlery trades 
iness is only moderate. Makers of table cutlery are engaged 
almost entirely in the production of stainless. Solingen competition 

fallen off, but considerable stocks of German knives are still 
neld by merchants in this country. The silver and electroplate 
trades are by no means fully engaged. There is general weakness 
» the coal market. Best seam hards are moderate, with a good 
hme demand, but little doing on export account. Cobbles and 


puts are still weak, and spot lots are on offer at reduced prices. 
Slacks of good quality are in a strong position, and house coal 
sa shade better. Furnace apd foundry coke shares the general 
eakness, but gas coke is moving upwards. Current quotations 
r ton at pits are: Best hand-picked branch, 32s to 33s; Barnsley 
est Silkstone, 260s to 28s; Derbyshire best brights, 25s to 27s; 
itto best house, 23s to 25s; Yorkshire hards, 21s 6d to 22s 6d; 
erbyshire hards, 21s to 238; rough slacks, 12s 6d to 15s 6d; nutty 


arks, 128 to 148; smalls, 8s to 10s. 


v7 


na 


w 





(ur Glasgow correspondent writes :—Very few transactions took 
yace In pig-iron during the past week, buyers being inclined to 
mark time until the works get into operation. The shipments from 

ssgow Harbour were again small, the total being only 187 tons, 

ompared with 2,923 tons in the corresponding week of last 
ear. Steel and iron works have not all resumed this week, but 

‘most of the shipbuilding and engineering establishments in this 
“strict a good start was made on Monday morning, and, as there 
‘a very fair amount of work in hand and several good contracts 
vending, the outlook for the immediate future is not unpromising. 
‘tis reported that Messrs Fleming and, Ferguson, of Paisley, have 

mtracted to build and engine for the Crown Agents for the 
‘clones a steamer of 750 tons gross and gso i.h.p., which is 
tstended for service on the West African Coast. Inquiries for 
‘at iton and steel structural work have been fairly numerous 
uring the holiday period, and steel sheetmakers have resumed 
work on the heavy commitments already booked. Demand for 
calvanised and corrugated sheets has only slightly slackened, and 

is fully expected that. the autumn season will be marked by 
wrther heavy purchasing from overseas. Generally speaking, the 
ospects in the iron and steel trades may be said to be brighter 
‘ian Was anticipated in some quarters a short time ago. Prices 
‘r steel materials, bar iron, and sheets remain unchanged, and 
“rG. and C. sheets makers are holding out for £18 10s per ton 
‘or October delivery. 





‘ur Middlesbrough correspondent’s report, dated July 30, 1924, 
follows :~Pig-iron: The market remains absolutely stagnant. 
“ts are willing to sell at 865 6d, and would even accept lower 
‘efnite business in No. 3 Cleveland G.M.B. The hematite 

's also very dull, with very few orders passing, and whilst 

os i quoting 94s 6d per ton for mixed numbers, this figure 
“i be shaded for definite business. Manufactured iron and 
he We cannot report any improvement in the steel trade, as 
““an billets and bars are being delivered into this district 
Out jos per ton less than our local works can produce at. 
_ _°T, the prices are unchanged at:—Steel ship plates, 
Se} stee] ship angles, £10; iron bars, £12 10s; steel rails, £9. 
Jes this market is very quiet. Odd cargoes are being sold 


Me Dasis of 225 6d per ton for best Bilbao Rubio ore, c.i.f., Tees. 


tAK 





Tr Cardiff 


, it correspondent writes :—The approach of the August 
7 stimulated the shipment of prompt coal at the South 
out there has been no appreciable change in the 
udin market, and, perhaps with the exception of those of 

ns Admiralty large coals, prices have continued on the 


‘sy side. The 
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weakest coals have been: those of the dry - steam ' 
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qualities, and these are a glut in the market. A new factor has 
been introduced into the muket by the renewed uncertainty of the 
situation in the Ruhr. During July the German Government 
undertook to finance the delivery of reparation coals, but the 
Rhenish Westphalian coalowners have been informed by the 
Government that this assistance cannot be extended in August in 
consequence of the severity of the restrictions on credit facilities. 
For this reason the conference held at Dusseldorf early in the 
week between the representatives of the colliery owners and the 
M.1I.C.U.M. proved abortive, and was adjourned until Friday 
to allow further communication between the colliery owners and 
the German Government. It is only necessary to extend the exist 
ing agreement until the provisions of the Dawes Report are brought 
into operation, and under the proposals of the London Conference 
the economic evacuation of the Ruhr is to be completed in the 
autumn; but the German coalowners protest that it is a financial 
impossibility for them to carry the burden of the cost of the 
reparation deliveries, partly in consequence of the exhaustion of 
their financial resources, and partly in consequence of the severity 
of the present depression in the Ruhr mining industry. These 
developments are being clocely watched, but it is very uncertain 
what, if any, effect they will have upon the demand for South 
Wales and other British coals. The following are the current 
approximate quotations :—Best Admiralties, 28s to 28s 6d; seconds, 
26s 3d to 278; best drys, 26s to 26s 6d; Black Veins, 26s to 27s; 
Western Valleys, 25s 6d to 26s; Eastern Valleys, 23s 6d to 25s; 
best bunker smalls, 16s to 16s 6d; ordinary cargo smalls, 13s to 
148; coking smalls, 16s 6d to 17s; anthracite Big Vein large, <os 
to 52s 6d; machine-made cobbles, 55s to 57s 6d; French nuts, 
57s 6d to 60s; stove nuts, 50s to 55s; rubbly culm, 14s to 14s 3d; 
coke for export, 52s 6d to §5s; inland blast furnace coke at 
ovens, 308 to 35s; patent fuel, 27s 6d to 29s 6d; pitwood, ex ship, 
28s to 29s. In the tinplate industry business continues active and 
prices firm, but in pig-iron trade is very slack and production 
has been considerably reduced. 








METALS. 





Tin commenced the week with an easier tone due to selling 
pressure, though offers were fairly well absorbed. Standard cash 
sold at £244, and three months £243 15s to £245 105 to £242 105. 
Kastern cables reported sales on the basis of £245 1os c.i.f. By 
the middle of the week rates moved in an upward direction, with 
business on a liberal scale. Cash sold at £246 to £246 5s, and 
three months £244 10s to £246 10s. Copper: Firmer at com- 
mencement on better American cables and reserve on the part of 
sellers, with trading on a liberal scale. Vater, however, values 
gave way on sellers becoming more prominent. Cash was dealt 
in at £63 12s 6d, and three months at £64 2s 6d to £64 178 6d to 


FRENCH LINE 


Regular Express Passenger Service 


Carrying the French, American and British Mails, and sailing 
regularly from 


PLYMOUTH 
DIRECT TO 


NEW YORK 


IN UNDER SIX DAYS. 












The route that cuts off the corner. 


NEXT SAILINGS. 


August 2 - -_ ss. “LAFAYETTE.” 
August 9 - ss. “ PARIS.” 







August 16 - - ss. “FRANCE.” 
dea tt ee 





The shortest Route is PLYMOUTH to NEW YORK, and 
the FRENCH LINE. steamers are the FASTEST on the 


SHORTEST route. 

The steamers are magnificently fitted, and the FRENCH 
LINE is FAMOUS for its CUISINE and CHOICE WINES. 
Private suites, unique public saloons, Café Terraces, &c. 

English freely spoken on all steamers. 

For full particulars apply to: 
Your Local Tourist Agent. or The 


Compagnie Générale Transatlantique, Ltd. 
22, PALL MALL, LONDON, S.W.1. 
"Phone : Regent 3270. 
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£64, while finally registered at £64 2s 6d. Lead: In good demand THE WOOL TRADE. 
and firmer, while quoted at £33 103-£31 17s 6d as to position. 
Spelter : Easier at £32 58-£32 2s 6d, according to position. Alu- 
minium: Home /125, export £130. Antimony: Special brands 
quoted at £44 108-£47. At Thursday's session the upward move- 
ment was continued, though top points were not maintained. Cash 
sold at £248 40 £247 108, three months £248 10s to £250 to £248. 
Copper: At Thursday’s market rates, after opening firmer,~subse- 
quently eased, while a good demand transpired. Cash sold at 
£63 38 gd, and three months £64 5s to £63 178 6d. 




























Our Bradford correspondent, writing on Wednesday 
The general tone of this market is well maintained, ang 4, 
the week some further good business has been reported jn a 
tops. There is evidence of greater confidence in the strong 
the raw material position, and as stocks of fine combing wools a,, 
known to be light, there is a disposition on the part of me 
to buy quietly in anticipation of future requirements. Whjjp ca. 
is not much quotable change in prices, practically all qualities m 
tops are firm and against the buyer. Some of the larger tp, 


makers are definitely adopting a more independent attitude wit 
THE COTTON TRADE. regard to new business in merinos, and while 6s may be the 
LIVERPOOL OFFICIAL QUOTATIONS—July 25, 1994. as a general market quotation for good warp 64's tops, some firms 


are not sellers at that price. There are also indications tha: 
America is beginning to take more interest in the wool position 
and as reports from that country clearly show that the trade is 
recovering from the stagnation of recent months, there js some 
probability of American operators exercising a decided influence 
on values in the not distant future. On the other hand, it - 
realised that business in semi and fully-manufactured goods 


1s 
: , cs is 
bound to be uncertain until conditions on the Continent become 









. Recaemn, Rneate: &e,...... more satisfactory, and while wool will doubtless continue to sel] wel 
Parahyba, Rio Grande, &c.| .. at firm prices, it will be more difficult to move tops and yarns on 
ne Sipowsinnrevegiaintee es to a corresponding basis. The interference with the export trade 


in yarns, caused by the financial trouble in Germany, has had : 
serious effect on this centre, and business will continue to be 
conducted under difficulties until there is a wider outlet for the 
production. There is not much change in the piece goods trade 
but hopes are entertained of a better demand after the holidays. _ 







MTIGIS ...cccceccvees . 
Brown. ....ccccccccesceses 















COLONIAL WOOLS. 
(FROM A CORRESPONDENT. ! 
The Australian mail to hand this week makes very satisfactory 







Mita ese 
West Indian, &c. .......... 
Do 












‘0 260012800 2000 


Sea Island....) .. | .. a . es ; 
African, East, &o. ........-.{1495,15 Hee aasioe 1965, 1 reading. Reviewing the last season’s business at all the selling centres 
\Mid| FM | rou|MF » C ] N Z Q 
De West ........| .. 1809/1819 :1829 1999'19691|1 throughout the Commonwealth and New Zealand, nothing but 


satisfaction is expressed, and growers appear to be well satisfied 
with the prices they realised in their own markets. The other 
side of the question is that so far there has been a very poor 
response in the manufacturing industry. The arrival of the wook 
in Europe has brought to the purchasers the realisation that they 


East Indian : G F) rer Ga.\F G|Fne S'tn| 
Machine Ginned Burtee ....| .. | .. | .. (1555'159511635|| .. 
Machine Ginned Broach....} .. |1275/13151355/1395)1 135,11 
Mach, Ginned Bhown 1120 1170|1229 1299|1320 ate 9°25 
Mach. Oomra. No. 1/1130 1180/1230 1280;1339/1380') 9- 
Mach. Ginned Oomra. No. 2; .. | .. |1205:1255)1305)1355!) .. 

















Machine isb| .. tT 8°85 paid the utmost value for them; indeed, the opinion is frequently 
speanhns Shaned Bengal. 71095 1135 13 79 2315 1285/1235) 80) expressed that in many cases limits were exceeded. Many are 
— - ine Ginned 77" hog5 1125'1165 1205 1245/1285 feeling rather sore, because notwithstanding the partial improve 

NY «oes seeeeeeeseee (143014701510 .. | .. | .. ment that has taken place in values since the Close of the London 
Sparen Sennen vl o* Las ae sales, an advance of 10 per cent. is needed in both merinos and 
ee renner | °° aes Ce crossbreds if importers are to get back their own on the wools that 
M.G. Northern ........0+0+| «+ |1345)13851425) .. | .. remain unsold. This advance is well within the range of posi. 
Mosthers ead Eingerssnecel se a ue bse 4 os bility between now and September 16th, when the next London 
Cnn, Be eoontne ie = | Sig Tate sales open, but we doubt very much if that will materialise unless 













MANCHESTER, July 30. 


Business in the market has again been adversely affected by the 
unsettled raw cotton situation and the violent changes in prices. 
It has been quite impossible to fix a basis on which to trade in 
yarn and cloth. Numerous spinners and manufacturers have 
scarcely known what to quote. Buyers have been nervous, and un- 
doubtedly at a time like the moment contracts cannot be arranged 
without incurring some risk. Inquiry in cloth for India has been 
fairly extensive, but bids still lag behind Manchester rates, and 
only occasional orders have been booked. ‘There has been prac- 
tically no response from China to the higher level of values, and 
business has been at a low ebb. Shippers to certain minor outlets 
and buyers for the home trade have been on the look-out for stock 
lots, and an irregular business has been done. The yarn market 
continues disorganised. Operations in American and Egyptian 
counts have been very irregular, and it has been extremely difficult 
for spinners to prevent further loss of ground. 


(I.) Comparative Statement of the Cotton Trade. 






SOUTH - NORWAY. 


FREDRIKSSTAD 
PRIVATBANK, 






































| Previous Weeks in 1924. 














ay en en nie Fredriksstad 
} July | July | July | July | J 
jase. {730 | | Sly | Saty| tae s ° 


| ala 4 ands lady and 
Raw Cotton—Fully Mid. American ..perlb 1917 | 1860 lands 17°26 soar |1T37 
- Sakellaridis Fully Good i j 


















sesecesoeeesDer lb 26°15 | 25°15 | 23°75 | 2545 | 2285 | 2360 
Varns—32’s twist ............00000+.-perld! | 96 25 | 254, 25 | 25 
— 40's welts ........e.cececeees-perib) 274 | 264 | = | 26 96 
— 60's twist (Egyptian) ........per lb. a | 6 ,| 5 5 
‘8s is & s g i 6 
32-in. Printers, 116 yds, 16 by 16, 32'sand 50's 37 9 36 9/35 9'3% 33% 0 36 6 
32-in. Sh 15 yds, 19 by 19, 32’sand 40’s42 0 41 0 40 0 40 3/40 0 40 6 Banking and Exchange 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs.......... 21 6 21 0/20 6 20 920 6 20 9 
39-in. ditto, 374 yds, 16 by 15, 8 bs ........ 20 0119 6/18 9,18 918 7 18 9 










(II.) Compared with Previous Years. Business 


Price Corresponding dates in 
July li 











of every description. 





ee 

1324. | 1923. | 1922, | 19m. | 1920, | 1919. 
| ty laste | ate lonths | val 
1917 1491 1545 | 878 | 2815 1964 





: Cotton— Mid. American ..per Ib 
a Fully Good Fair 
Faras—3¥ 0 twist srvececece cesceseecbet IB eT | iz 

Per ib a | | aah 















--? 40's eecceeosesees 









— G's twist (iigyptian) <2... | My 2 a %, © London Bankers:—Hambros Bank, Limited Westminster Bak 
; ! 86 6 61 Limited; Midland Bank, Limited; Cox 4 ©» 
38 in. disso, 30 yas, 16,10 ibs a 6117 6 18 O18 3 88 & 3 
39-in. ditto, 1b, 83 Ibs ...-20+- 116 016 916 9142 0 
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reat improvement in Continental politics and finance. 
there is 3 8 if the proposed loan of £40,000,000 can be raised for 
We dare say ! . ible to see the textile industry in both France 
Germany, it ade but not otherwise. We are satisfied that only 
and a rovement can ensure present stocks in Londdn and 
a mark cleat bringing back their own to the holders. 
consuming s to hand from America is certainly encouraging, it 
page uted that in the middle of July in one week something 
ying comp 900 Ibs of domestic wool changed hands, thanks to a 
uke siief that when the spring shéwing of goods is well under 
7” business will revive. Somehow we have the impression that 
tye cival will not materialise a great deal until there is greater 
eae in the future, and something more definite is known 
- ding the result of the next Presidential election. The astound- 
ee to many people is that American domestic wools have 
8 selling at not a cent more per lb than corresponding qualities 
Colonial wool in London and Bradford. The 31 cents duty has 
= brought to American sheep men one particle of good, clearly 
showing that the manufacturers of the United States monipulate 
te situation entirely for their own purposes. The duty of 31 
vats per clean Ib was imposed solely with the object of benefiting 
american sheep men, and whatever the London value of wool is, 
‘nat value should obtain for domestic wool in Boston, plus 31 cents 
xt b. However, it only shows what strong combinations can do, 
snd the American sheep men are no better off, but worse, because 
{having to pay so much extra for clothing. 














VEGETABLE OILS AND OILSEEDS. 





Markets on the eve of the holiday showed firmness practically 
gl round. Plate linseed has continued to advance until £21 15s is 
required by holders for seed afloat and in any position up to 
December. A feature has been that crushers who had not hitherto 
illowed the rise have been steady buyers of old seed, while there 
sa Strong speculative demand for the new crop, which has ad- 
vued from £18 15s to £19 158 for January-February. The 
Argentine surplus available over the remaining months of the year 
has been reduced ta 292,000 tons, which, with 117,000 tons yet to 
cme from India, gives a total of 409,000 tons to meet world re- 
quirements between now and the end of December, against 300,000 
tms actually shipped in the same period of last year. In addition 
the quantities of linseed (Plate and Indian) afloat to the U.K. 
and the Continent is 140,500 tons, against go,500 tons a year ago. 
A better demand for linseed oil has been experienced for export, 
America being the principal buyer for shipment in bulk from 
Hull. The value on spot is about £40, naked, ex Hull mill, a slight 
premium béing asked for August to December delivery. Egyptian 
cottonseed has continued a firm market, and prices for shipment 
stow a further advance. Cotton oils are steady, but) not very 
active, crude Egyptian now offering at £41 15s, and soap makers’ 
grade of refined at £44 per ton, naked, ex Hull mill. 








HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 

The hide market is distinctly firmer, and higher prices are 
tpected to be made at the Bermondsey auctions this week. Prices 
have appreciated at the leading provincial markets, and best ox 
ut now selling from 7d to gd per Ib. The imported hide market 
also more active, and cables from the River Plate report sales 
about 75,000 hides, the quantity being distributed between 
british, American, and Continental buyers. At the conscription of 
Jiebig hides last week, 21,000 hides were sold, best grades making 
es high as Sid. Dry hides are firming up again, and tanners seem 
‘ty keen on buying very cheap parcels to fill the demand for a 
‘¥priced bend for shoe manufacturers’ requirements. Latest 
tables from New York report a firm packer market, with advances 
po several directions. Best heavy packers are selling now at 15 
we and native cows have gone up to 13 cents. 
: a” demand for sole leather has been good during the current 
: * although shoe manufacturers have only been taking stock for 
seeral ats. Prices remain firm, and as the demand is 
ee me a grades, and accumulations seem absent, there 
co = vability of a fall in prices. Merchants, however, take 
hee tees t Prices of sole leather are too high, and that no specu- 
binned ee will be possible until tanners modify their views. 

offal is selling as freely as ever, bellies and shoulders from 


et ; 
ce hides being even cut up for soles in the manufacturing 


Upper leathers 
U are 
“tap box and willo 





quiet, although there has been a demand for 
gain arrivi w, glacé and patent. German chrome calf is 
on, Garsien®’ and competes seriously with the domestic produc. 
+ Secs = are closing down for the whole of next week. 
hen sent ere 1s well employed, and large deliveries have 
t the factor; to retailers this week for the holiday trade. Most 
me August ay however, will be closed for at least a week for 
St holidays. 


CRORES 


OVERSEAS PRODUCE MARKETS. 


SUGAR Mincing Lane, Thursday, July 31. 

om oc market remains quiet and rather featareioce at the 
des ‘the mark ‘S apparent that quite a holiday tone already per- 
duced prices e Of British refined, Messrs Tate and Lyle’s 
also. forw. ~ granulated, mineral-water and crystals by 6d per 
ard granulated. Cubes quoted 42s 9d to 438 9d; 













and Senza,’ nibs, 43s od; mineral-water, 38s 3d; granulated, 
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Brain, 38s 44d; No. 1, 38s 13d; No. 2, also London 
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and T.L., 37s rod; ditto, forward, to August, 378 9d; yellow 
crystals, spot, 35s 44d; caster, as to quality, 40s to 42s 14d. White 
Java, spot, 348 9d ; May-June, steamer, sold, 21s 9d ; June-July, quoted 
20s 9d; July-August, 20s, c.f. andi., London. American granulated, 
spot, sold, 37s; ditto, August, quoted 24s 3d, c.f. and i., London. 

zecho granulated, spot, 36s 9d; ditto, November-December, 
19s 10}d, f.o.b., Hamburg. Cuban basis, 96 per cent., August, 18s, 
c.f.andi., U.K. Moderate transactions were effected in the white 
terminal section, including August, 22s 74d to 22s 3d; September, 
21s 9d ; December, 19s 3d to 19s 14d; March, 19s 3d cwt. 

COFFEE.—Spot market disclosed very firm features in the absence 
of public sales, and a good demand continued for all miid parcels 
with supplies of same now in narrow compass. 

COCOA.—Spot generally guiet, but sellers required steacy prices 
Accra, F/F grade, August-September, sold, 28s 6d; October-Decem- 
ber, quoted 33s, f.0.b. terms. 

TEA.—About 18,c00 packages Indian were catalogued in auction 
this week, and with a good demand for all the finer liquoring parcels, 
these fetched steady prices. Common qualities, however, met a 
quiet market, and prices tended against sellers. Pekoe, sold, 1s 43d 
to 2s 2d; broken orange, 1s 5d to 2s 9d. Ceylon auctions totalled 
18,600 packages, and moved on similar lines as Indian. General run 
of quality just now is not attractive. 

RICE.— Reserve is still marked on the part of shippers, and market 
keeps firm, with business in a measure checked. Two Stars Rangoon, 
spot, 178 3d; *eptember-October, 17s; No. 3 cleaned Rangoon to 
Levant, 17s; No. 1 garden Siam, 19s 3d; S.Q. to Cuba, 17s, c f. and 
i. terms. Japanese peas, spot, 19s 9d; Madagascar butter beans, 
spot, 348; afloat, 31s 6d per cwt. 

SPICE.—Pepper met with a moderate support. Fair black Singa- 
pore, spot, 4id; August-October, steamer, L.S., quoted 4id; 
Lampong, spot, 49d; October-December, 43d; Muntok, spot, 834; 
August-October, 8itd; October-December, 8?d. Zanzibar cloves, 
spot, 1s 1d; October-December, 103d. Singapore flake tapioca, 
spot, 38d; fine Bendorejo, 4d per lb. Singapore flake, June-August, 
Havre, 29s 3d; Penang seed, June-July, 22s 3d; August-October, 
23s 6d. Sago flour dull. Near positions quoted 14s 104d; distant, 
148 6d. Desiccated coconut firmer, with active trading. Fine cut 
spot, 40s 6d; medium, 39s 9d; halves afloat sold, 39s 3d; July- 
August, 398s 74d; August-September, 403; September-October, 
40s 6d ; October-November, 40s 9d to 41s per cwt. Ginger unaltered. 

JUTE.—The market is somewhat sensitive, but prices were firmer, 
with more reserve shown by sellers. A good demand prevailed. 
Firsts, August, Continent, quoted £32; August-September, sold, 
£30 12s 6d to £31 10s; September-October, {30 53 to £31 5s ton. 
Hessians fairly well inquired for, also twills,and general tone firm. 
10 oz, spot, Dundee, quoted 35s 3d; August-September, sold, 34s 9d 
to 358; October-December, quoted 33s 3d; 8 oz, spot, 278; August- 
September, 26s 6d; October-December, 25s 9d 100 yards. A twills, 
August-September, 102s; B, spot, 88s; August-September, 86s €d ; 
October-December, 85s ; sugars, spot, 978; August-September, ro2s; 
flour, August-September, 104s; bran bags, 56 by 28, spot, 60s 9d; 
August-September, 60s 9d ; October-December, 58s per too bags. 

HEMP.— Manila kinds have developed marked quietness, and the 
article now approaches a period proverbially a dull time for the trade 
in general. J grade, July-September, sellers, £4t 58; K, £38 5s; L, 
£37 10s; M, £34 15s ton. Business proceeds in G. W. Mexican sisal, 
August-September, at £40 ton, c.f. and i., usual U.K. and continental 
ports. African sisal slow, unaltered. 

SHELLAC dull. T.N., spot, 265s to 270s; August, 250s; October, 
250s cwt. Pe 
*COPRA.—Again sparingly offered, and market harder while infiu- 
enced by the position of fats in American centres, coupled with light 
shipments from most producing countries. F.M S, Straits, April- 
June, to Kotterdam, quoted £31; May-July, £30 17s 6d; June- 
August, sold, £30 10s to £30 12s 6d; August-October, £30 18 3dto 
£30 38 9d. Dutch E.I., April-June, quoted £31; May-July, £30 8s od; 
June-August, £30 6s 3d. Ceylon, August-September, sellers, 
£31 10s. Cebu, £30. F.M.S., South Sea, {29 7s 6d; kiln-dried 
ditto, Marseilles, sellers, £29. F.M. Straits, August-September, 
Marseilles, {29 10s. Palm kernels firm. April-June, to Liverpool, 
quoted {21 10s; May-July, £21 8s 9d; June-August, £21 7s 6d; 
July-September, sold, £21 6s 3d per ton. 

RUBBER opened with a quiet tone, but disclosed more steadiness 

later on, buyers becoming more prominent. Standard plantation, 
crepe and sheet, spot, also August delivery, sold, 1s ogd to 1s o4d ; 
September, 1s ogd to 1s ofd; October-December, 1s ‘od to 1s 1d; 
January-March, 1s 1d to 1s 1#d. To New York, standard European 
estate sheet, August-September, sold, 1s od ; September-October, 
1s ofd per Ib, c.f. andi. Wild steady, but trade quiet. 


— ss EEE 
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EGG PRODUCTS market generally quiet, though there is fair sup- 


forthcoming with regard to hen albumen, with quotations show- 
opt essentia! alteration. . 

FRUIT (Dried).—The chief feature during the week was a fair 
demand for Australian new crop currants and sultanas, and which 
disclosed a firm tone, the market otherwise remaining generally quiet. 
Of currants: Pyrgos, 4 bags, quoted 41s; 3 cases, 46s to 47s; Patras, 
46s to sos; Gulph, 52s; Panarit:, 56s; Vostizza, 6os to 65s; Aus- 
tralian, new, 4 cases, fair, 458; good, 55s to 60s. Raisins: Valencia, 

boxes, to 40s; Cape, new, 44s. Sultanas: Greek, } cases, 48s; 

myrna, boxes, 50s to 548; fine, 60s to 62s; Australian 4 cases, 
52s to 548. Figs: Genuine naturals in bags, 36s; fine, 38s. Dates 
steady, but trade quiet. Hallowee, 28s; Siar, 18s to ros. 
Evaporated fruits: Californian standard apricots, 72s to 76s; choice, 
85s; extra choice, 96s; fancy, 110s. Peaches, choice, 45s; extra 
choice, 508; new crop, fancy, 65s. Apple rings, 7os to 80s. 
Plums, } cases, 72/77, quoted 33s; Oregon, 30/40, 65s to 68s; 
35/45, 525; 40/50, 498 per cwt. 

CANNED GOODS.—There was a moderate amount of business doing, 
and a steady tone characterised the market. Sardines: Portuguese 
}-flats, quoted 3s 3d to 3s 6d; clubs, 3s 6d to 48; 12 0z, 5s 6d to 7s 6d; 
18 oz, gs 6d to 11s 6d per dozen tins. Lobster: Cases of 96 halves, 
quoted 145s to 150s. Crayfish, 72s. Salmon: 1 Ib flat reds, labelled, 
538; ditto, tall, 46s; 1 lb tall pink, 26s to 26s 6d; cases of 96 4-lbs, 
278 to 29s per case. Canned fruits: Singapore pines, 48 13's, quoted 
5s gd to 6s for best quality; cubes ditto, 24 23's, 10s 9d to ris 6d; 
slices, 48 14's, 5s 6dto 5s 9d. Californian apricots, 24's, 8s to 11s 6d; 
ditto, 1}’s, 5s 3d to 5s 6d. Pears, 2$’s, 14s to 16s; ditto, 13's, 8s 6d 
to 8sod. Peaches, 24's, 9s 6d to 11s 6d; 13's, 6s 3d to 6s 6d. Fruit 
salad, 24's, 19s to 20s; ditto, 13's, 10s 3d. Italian tomatoes, 7s per 
dozen tins. Meats in rather quiet request at about late rates. A fair 
demand prevailed for tongues. 

OIL8.—Linseed firmer, with a fair demand. Spot, net, naked, 
4tsod ; July-August, 40s 9d ; September-December, 40s 9d; January- 
April, 40s. Rape firm. Crude, spot, 46s; refined, 49s. Castor-oil firm. 
First pressure, spot, quoted 68s; second pressure, 67s; and pharma- 
ceutical, 73s per cwt, Hull, with London 2s per cwt extra. Cotton 
firmer. Crude Egyptian, spot, 42s 6d ; Bombay, 39s 6d ; common edible, 
498; deodorised, 51s. Chinawood firmer. Hankow, spot (barrels), 
778; October-November, 76s. Cocoanut quiet. Ceylon, spot, 49s; 
August-September, 45s 6d ; Cochin, ditto, nominally 58s. Soya firmer. 
Oriental, barrels, July-August, 44s; bulk, 39s 9d. Cod quict. English, 
spot, 338 6d to 34s 6d. Groundnuts firm. English, crushed, naked, 
spot, 48s ; deodorised, barrels, 56s. Turpentine irregular. 
American, spot, 65s 3d; July-December, 66s ; January-April, 68s 3d. 
Rosin firm. American, grade B, 13s 9d ; G, 148 44d; WG, 17s; WW, 
21s 6d per cwt. French WW, 17s 3d per cwt. Petroleum steady. 


American, standard white, spot, 1s 1d; and water white, 1s 2d per English—Epicures 


gallon. 
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OILSEEDS.—Linseed market firmer, with a steady demand 
cutta, afloat, {22 10s ; July-August, sold, {22 12s 6d: August-Sen, 
ber, £22 128 od; bold Bombay, July-August, sellers, £23 . 
afloat, {20 10s; July-August, sold £20 10s; August-Septe te, 
sold, £20 8s 9d to £20 10s; and January-February, (19 95 ™ber, 

19 158. Rape seed firmer, and holders reserved. - ’ 
een £20 10s; and real bold Ferozepore, ditto, in 
ti eal — 
Egyptian, new, October, £13 5s; November-January, inn 
Sakellaridis, October, at {£12 5s. Bombay, July-August, ;., 
Gingelly seed firm but quiet. Chinese, new ‘crop Octcher 
November, £26. Ground-nuts firmer. Coromandel, machined.n, 
July-August, £25 ; Chinese decorticated, f.a.q., ditto, £24 25 64. ~e 
African, August-September, sold, £23 17s 6d. Soya beans fro 
Manchurian, afloat, {12 17s 6d; August-September, £12 ri 
Castor seed firm. Bombay, July-August, {29 “ 
ditto, £29 5s per ton. 

TALLOW.—Messrs Colchesters and Woolner write on 
as follows:—The tallow market was firm during the Wee; ang 
prices were mostly 6d dearer to-day. South American quotatio, 
have now advanced to a level which is above spot satel 
of Australasian. At auction to-day 1,076 casks tallow were offered 
and 692 were sold. Quotations are :—Australian mutton: Fix 
46s; good to fair, 45s to 44s; dull to dark, 39s to 38s 6d: hari 
46s. Australian beef: Fine, none; good to fair, 44s to 415 64; dull, 
dark, 38s 6d to 38s; sweet, none. Present shipment from Australasi;: 

mixed, nominal. Present shipment from South America, 44s 33 
to 42s. The market letter is unchanged. Town tallow, 39s 64 
cwt. Rough fat, per 8 Ibs, 334 ; melted stuff, 29s 6d per cwt. Quota. 
tions are :—Town, 38s 6d, net cash, naked, ex works. Country: Fai 
casks, 39s; home melted shipping casks, net, f.0.b., good coloured 
40s; fair to dull, 39s to 38s. Bone fat: White, none; pale, none: 
benzine, 358; melted stuff, 34s 6d, f.o.b. 
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METROPOLITAN CATTLE.—Jvcy 30. 
British Beasts, per nape of 8 » to sink the offal, Sheep, per stone, 
a 8 ed 


ad 
Beasts—Herefords .... 7 .* 8 0 | Beasts—Heavy Bulls ,, nomina) 





7 716 Canadian .......... nominal 
eee nominal Sheep—Downs (clipped) 1] Owl! § 

Norfolke ..ccccccccse «> oa Wools..... ieccdevense nominal 
Boottish ...cccccccce nominal Ewes ....... beeesess + nominal 

Irish eererceeceeeeeceee 7 0 7 4 Crossbred .... eetere ee 
Fat Cows ....sccccese +s - Scottish...........006 * " 
Lamb—Downs ........ 13 Owls 0 
LONDON POTATO MARKETS.—Jvvy 30. 
Per Owt Per Ow 
s ads4 aad si 
i ambeeas 6 Oto7 O DOING acca ce ccccccsvacaten t OO ea 
Sharpes Express 7 6 8 6 








Commerctal Times.—Wieeklp Price Current. 


The prices in the following list are cevised with the assistance of an eminent firm in cach department. 






















Lo: | DBUGS— s 48 4 | INDIARUBBEB—Ib—s 4 s 4 | PROVISIONS— ed 8 a | BPICES—Pepper, iba 4 +4 
COCOA—Duty, British grown | Alves, fine E.L, p.cwtl0d @ 120 0 fine hard spot 1 0 & @ | Butter—percwt. Muntok, fair White 0 f% #/ 
9s.4d.foreign lfa.cwt. 8 @ s @ — Cape, tofine.. 40 @ 42 6 crepe .... 0123 0 0 Irish creamery ....:86 019° 0 Black Singapore .. § 4 1! 

percwt. .. 46 0 69 © | Balsam Pera ..perib 6 6 6 9 | “Do factory’ ..2.'166 8176 0 | | White Slam ...... ett 
coteageoduen 38.0 46 8 | Oapivi . ......ccc008 1 4 1 6 | INDIGO—per ib— Australiar ........:78 9182 0 | Pimento .........0.. ¢ i 4! 
Ceylon, plantation... 75 € 100 8 | good red vio- | gepetne cocesee-176 8188 9 | Olnoamon—lst eort.. 11 1! 
ofl .......... 6 @ 78 0 | Japan, refined .... 211 3 0 to fine........ 66 6 6 tek wee ceceee 290 02.2 © | Do Bnd .......s00 21 Git 
ssvssnee 45 0 46 0 | Cardamom, Ceylon.. ¢ 9 8 8 {id.ord. vio, to Bes Bow Sealand ..... 378 Be Oe Be nw wooeen AL ay 

| : ee TF Fb gg, OE tee oe sesese~ ' eere . 
ooeede foreiga lee Cut Gastor-oll.......cwt 86 om 8 | Madras ary good 30 4 8 | Magan, sedi: 19 914 0 | Cloves—danaiat.n. 1} |} 

india fineord | @amBnjmn.8am. 6/0/6 cose 1 8 3 8 | Danish ........ 96 8110 8 | Pemang......00 ~22 1 
E fndle Sneord ga.mndie fet | | Olibanam, drops Korpehgdmidiogd. $0 8 8 | Geuadian cic. 82 0-87 0 | Madagnscars sees 13 1! 
Costa tomid 93 6120 0 | fair to good...... 68 9108 8 Lowtomid ...... 56 4 @ American .........- 78 @ 84 0 | Ginger—per cvt- sat 

Good to 22.183 0150 8 | BRlaps ns onvnsiend $ . : : HEMP—per t ee Hams—Iriso ....... ro. | 6 ee 4 
Oentra! ed. i oe sevesasecesees Italian P.C. : 80 @ Canadian .......... ae 2d. eee eee 0 fi 

ord. to mid nak pod, Gtina os 90 6 9F 8 goo ssese American .......... 92 0 262 ¥ Japan. ......csree, 8 of 

mie a HA S| OR GE oa egg gets uy | plain agg gE | immedi 
sdoritolownd © Bis 8 unt, HGH. 19 6 20 6 | N-2., hich point,fair, Pork—per8ibe...... 6 0 § & | Nutmegs, 655-0... ae ti 

BeSi tease 17 2145 § | Bhbrb.Chinafrtomm 3 3 3 6 | uly-Sept........ 3718 | Beet perdi 110 £9 | 10s and Bs owe ON | 
OHEMI | DYE STUFFS, &c.— Native firet marks Obecssewt—Onnadins 8 0 9 0 | caLLOW—perem 
Acid, citric ....per Ib 3 43 1 5 ee be @ 0 68 6 | = Aug.-Sept ....... 31/2/5900 | New Zealand...... 84 @ 92 8 Teed mateon 6 ' 

ee Medran Caper crt os °% 0 | LEATHER—per b— 2 4 0 4 | Bing, Cheddars... 81 9102 3 | Beet vavenen = wel 
English .. 1 li 1 4 »block...... nom | Sole Bends 6/9lb.. 1 3 110 | Doteh........... 74 0114 0 | APIOOA— per ot aati 
Pe eee : ees 43 0 Bo do Wit. 13 8 2 or iz0—iingiiah 18 8 19 0 Sedines Pearl amt 3 Fe 
. 7 YEW Da— 8 eo seeeeceeeesesese Seed ” serene 
ane carb, tons? 0 3b @ Brasil........ 18 6 do Wibkap te be UR—280 lbe— TEA—dnty 3 1-34, British. 

Moriate, White.ton 2615 3115 | Mystic. Jamaica...... 19 § Bark Tanned 26 30 a pag. srateta ol 76 00 4d per lb 

Buiphate ......... MIS 616 9 | DEMS agiecirecesere BE fm D8 Hides @ 9 1 6 | BIC cwt. c. Indian and Ceylon ¢, | 
areenic, lamp.per top 80 @ 85 8 eas ecece 28 Do orWS8do 16 19 Rangoon No.2 ....:7 0 0 9 OB.eicasesrerer 1 1 

Powder ....percwt. 45 6 47 6 | lagwood. O dc @ 62 @ & Broken la.......... 46600 Broken Pekoe ..-- i 
Ashes, pot....percwi 70 6 80 @ FumaimMs sercrere 18 | Do Rng or WSdo 8% 1) | porn per ton Orange Pekoe....+ 1H 1 
Bicecking pwar'cta’ OR bine | RedSenders”........ 12 6 BoEueicsais 3 ¢ 29 | American ...... 15150 21109 | Broken Orange ses 4 i! 
Peo @ 9 | SapangCeyion...... 16 0 Ae eae 611 13 French ........ 15/0/0 17/6/9 TIMBER—cx. y= asi 

Dopowder eet | FLAX epot—elt, 6 0 2 5 | METALS—B Copper @ » @ » | SAG0—Pearhporemt 26 © MO |“ gwedishwss x4,Pbst yj 

—— ° poveccseoces | Best selected .... HELLAC—percwt—s 4 5 Do xo 8 gf 

cE ee ee oe 
a i 7 | _ Standarc ....... ° | (S/ i a , . 

Sane = oon Bee . ; : 6  yRUIT— © 4 + @ | Lead—Ere.Pigp. sor a ee Fae. sesevees 262 6 £72 6 Pitchpine, per | vee 

Bitrate of Boda,p-tn uissieen | Ome” Vi Sy casee 10 eee | Boft Foreign... 22/0/) 3e/.7) | Garnet, Lac. AC .... 263 ses pie Does cae Bi 

i é-cases »U. bee « 0/5 Button—Pure .. oe eak, pert ive. =: ** i 

eae wet wee SHOE Piapies, boxes css Me—fagiih masts 248010 Beats | Blocky (TN)}...... 255 9 G H dures Mabe. lene Vt! 

wana se 1) | ao Oo bare = 247,0/0 247:5C | grK—per Ib. Doak Bin» tt 

Do Foreigu.-.-. € 9 818 BS ging, pore l2 6 35 0 | Standard cash.. 246/0 265/10 | Qhina—Bine Klephant2s o 9 * | Amercanty’)® | yi! 

ie eee y ; ‘ cases & 6 21 6 | OILS—Fish, per too—& s @a Can cece oven ; S : | English Oak Planks » tt 
GelAmmonisaprews ST # 608 | grab® gasee 00 00 | Beal, pale..........40 8 0 0 porn a OE te 2S 
BodaBiearb..perton.-490A 10708 | Ongper, La Linseed, per ton net, || gee eto"? 25 0 27 0 ga—i0 peri | 

i eden 00608 i 41 15 0 Duty sa! 
Sa See... EA £59 | yIDES—Wet sown cvcoce 28 ° . —Raw, fr.Milan 29 0 50 Virginialeaf— ta 
ree SN Ne | Auarallan perl 8 G4 87 | Crude swiss 10 6 § | SHRLLB—M.o-P.perowt— | Commontotiae.-: jj | 
of le'd white 00” 088 ‘est Indian ...... 6 4 8 | Oustan-ceed, evade - 39:10 42 9 Manila, bold ..... 25/08 310/68 | Strips «| ie i 
white......@0 & so 6 i wevececeseccces ; fa 5 z i ee ined ee o% 0 50 0 Macasear rececenecs SOM, ee | Bence to fine... if } 

i Seeceveresece > Qocoa-nu crade coos SO VU YU QU | SMS seceeccecces ’ > oo 
Yana. 23 00) seseescevere 8 6 8 | Mefined sess. 51 8 82 8 WF auweraiinn..222:10/0/0 1510/0 | Beripe....v-veereee oe! 
do 1... 22 23 | Cape 5 0208) Palm on nss. 41 6 0 Bombay .....-------600 O00 | China i iccizn It | 
—_ | Ps ie 23 2 | cpaamcomerstens Sg | Grmetcmon Ut 
9168 aan 86 $112 | Feces. perSiss 1 1 0 8 BW. 1; muascovado. . nom | Greek ...--0----9* 9g 1 
scsoguessee @ 5 O14 | OU Cake, Locdsing °° °° weossece 34.0 38.0 | Bast Indian... 9 5.1 
Pepperm 6, H.@.1.27 | Ss ae | ofc : . 21300 21350 | J8¥8 GLf. white June-July 2/9 9 are dt ee 6! ' 
j .oxkhelfer @ 8 § 8% Oli Beeds—Linseed— Barinay—London— - ; 
are aoe. ft ight do 68 ct 1a Plate, | July-Aug. 2019 0 Yellow Orywsals.... 35 46.0 9 | WOOL BS own, wiht 
Malabar tuly-Aug nom. | MMBOM Maem: § Lf gt | Rombay ntmdulyAuc 25 8 0 | Qubee reeves wscces 42 § 42 § | BEM Lincoln bot ty 
Piss wescvsnseseree 3118 0 GOW vvveenneee O a oF le a oe © baa. 2 ak acenaland ob 5 
Crake. 0 8 ex oie ss | Ee . Orystala, Not...... 32 8 047, | WZ, rar, tora, : 

to eereece ist © | Best Baglish, per ton Giskoninee O Life) ‘Orosabd 
COCHINEAL perlb 20 &6 BO senereceee a 00 | deivd London $8 0 63 6 Pisces.. .... 103 9 | 





